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TERMS OF SUBSCRIPTION. 
Quarterly, 10s; Half-yearly, 208; Yearly, gee. 
Colonies and Abroad, £2 4s. per Annum. 

Cheques and Post-office Orders to be made payable to the 
Proprietor of the ECONOMIST, Granville House, Arundel street, 
Strand, London, W.C.2. Single copies, post free, 8%d. 

Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. Zurich: Rue de la Gare, 14. New York: 
Journal of Commerce, 32 Broadway. 
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THE MONEY MARKET. 


Money has been comfortably plentiful throughout the 
Expectations of stringency on Thursday in 








week, 
connection with tax payments were not fulfilled, and 
bills; which had been offered rather freely, were more 
tightly held. Discount rates have weakened slightly. 
The continued rise in the outstanding volume of 
Treasury notes is beginning to attract attention, even 
among those who have been most sceptical concerning 


the existence of inflation, or the possibility of checking 
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‘+t. In the absence of data concerning the use that is 
} rious forms of ** cash’’ now current, it 


rade of the vari 


~~ eerous to guess at causes of monetary move- 
ments. But it may be that recent increases in wages 
-susing a greater demand for pocket money as 
wsed to banking money, and a transfer of buying 


ower from the depositing classes to those which carry 
onev on their persons. 
* * * 


Feb. 22, Feb. 15, | Feb. 8, Feb 1, 











1918 1918 1918 1918. 

ee DP Ue % | & 
Bank rate ccccccccccccccss] BO | e ; = 5 

Bk of Rate toClearing Banks) 3S | 3 | 3a 34 
Eng. |} Rate on Foreign Money) 4% 44 44 4 

Banks’ Deposit Rate........, 3 3 | 3e 34 

|| Discount | Call ...e.seeeee | 3 3 34 34 

Houses Notice ......00.- | 3} 3} 33 3} 
Treasury Bills ($ &6 months); 34 Sa 4 | = 
Market rate (3 months’ bills)| 34-54% | 545-38 4 4 

* * * * 


Bank return shows a decrease of £472,000 in 
stock of gold, an increase of £146,000 in the note 
lation, and a decrease of £618,000 in the reserve. 
Securities rose by 5} millions, and so the deposits were 
re than 5 millions higher, Other rising by 
i 4,000, while Public fell to the extent of £451,000. 
* > * * 
|| There was a further rise of nearly a million in the 
|| circulation of Treasury Notes, which now amounts to 
| £216,134,900. Government securities were £:1,013,900 | 
higher, and the balance at the Bank of England rose by 
£55,700. 
| * * * * 

Revenue for the week ended February 16th amounted 
to £28,957,000, property and income-tax contributing 
£,17,020,000 and excess profits duties £6,390,000. The | 
sale of National War Bonds brought in £19,103,000, 
and War Savings Certificates £.2,600,000. Expendi- 
ture amounted to £/46,018,200, or over £64 millions 
per day. Treasury bills to the amount of £:42,211,000 
were issued, and £/52,621,000 were repaid, making a 
net reduction of £,10,410,000 on the week. The total 
amount of Treasury bills outstanding is now 
£1,054,797,000. Temporary advances by the week’s 
operations have been increased by £.6,000,000 to 
4£:237,781,000. During the week the Government 
|spent 4.46 millions, to meet which revenue produced 
| £29 millions, half a million was taken from Exchequer 
balances, and net borrowings provided nearly £17} 
millions, which latter amount represents the week’s in- 
crease in the National Debt shown in our table below. 

¥ * * * 

The return of the Post Office and Trustee Savings 
| Banks for the four weeks ended February 16th shows 
that the total amount at the credit of the banks has 
|increased to 4£,259,176,400, as compared with 
£,257,052,000 for the previous four weeks, and 
£,246,989,900 for the corresponding period last year. 

* . * . 


Exchanges of several neutral countries have gone 
against London this week. The Amsterdam sight rate 
soon lost any little improvement it may have gained 
from the resumption of cable communication with 
Holland, and is now back to rofl 69c, and the talk of 
credits in favour of the Allies having died out, there is 
not much support in the market. Exchange adjust- 
ment, too, 1s not very apparent with Spain, for sterling 
is quoted at only top 60c for sight bills, Madrid on 
London. The Scandinavian exchanges, happily, have 
turned slightly in our favour, and the Swiss rate is 
better, too. As far as France is concerned, the market 
4 for cheques drawn on London has not been quite so 

good, and the price is more adverse to Paris at 27f 18¢. 

Italian currency also has received little help from 

operators, and the Milan sight quotation is 41} lire to 

the pound sterling. The South American group of ex- 
changes was unfavourable to us for several days, but 
on Wednesday and Thursday rates improved, and at 
the moment the Valparaiso and Rio 90 days’ sight 
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‘Total .essessess 2,198,973,563 | 
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quotations look like going better. Eastern cadet 
were lifeless until Tuesday, when the fall jn sily 
423d had its inevitable effect, and the value of the 
Hongkong dollar dropped to 2s 114d, and that of the 
Shanghai tael to 4s 24d, both for telegraphic transfe 
as against 2s t1dd and 4s 34d respectively a week - 
The New York cable transfer rate is unaltered bat 
there has been some movement in the Montreal quota 
tion, and as much as $4.82} are quoted for £1. Indian 
exchange is rather easier. 
» * * ® 
A SUMMARY OF WAR-TIME FINANCE. 


Avaust 1, 1914, to Marcs 31, 1915, 
£ | 
498,359,980 Raised by revenue 
Net borrowings., 
78,390,564 | 


576,750,594 | 
Financiat Year, 1915-16, 


£ 
Total spent...... 1,559,158,377 
Decrease in Ex- 





Total spent....+. 
Increase in Ex- 
cheq'r balances 


Total eee. eeeeee 


Raised by revenue 336,766,894 
Net borrowings... 1,164515607 








WE 

cheq'r balances 57,875,946 a 
Total ...seeeees 1,501,282,431 |] meno 
Financian Year, 1916-17. ist Ce 

£ £ town 

Total spent...... 2,198,112,710 | Raised by revenue 573,427,582 Tu 
Increase in Ex- | Net borrowings .. cont 
cheq’r balances 860,853 | i 





2,198,973,563 captu 
Frvanciat Year, 1917-18 (to date), Aprit 1 to Prprvary 16,19 


£ | & 
Total spent...... 2,346,330,052 Raised by revenue 
Decrease in Ex- Net borrowings.. 
10,376,484 | 


cheq'r balances 
Total eeeeeeceece 2,335,953,568 | 
Gaanp Torar—Avoust 1, 1914, to Fenavany 16, 1918. 


Amal 
dust: 


t £ 
Total spent...... 6,601,961,119 | Raised by revenue 1,645,76388 
ncrease in Ex- Net borrowings.. 4,967,19%2# 
cheq’r balances 10,998,987 
Grand total —_ 
beginning of the 
War......+++- 6,612,960,106 6,612,960,10 


The expenditure includes loans to Allies ad 
Dominions, which the Chancellor of the Exchequer 
stated in his Vote of Credit speech on October 30, 1917) 
to amount to £1,260,000,000, made up as below:— | 
a ee ee 





Advances | Advances | Advances Total a 
Aug. 1, 1914, During April 1, 1917, from es 
to | Financial — to 1914, int 
‘Mar.31, 1916./Year 1916-17. Sep. 29,1917. __ 29, 13! 


- x 0,000 _ 160,000 

Dominions} 88,000,000 54,000,000 _ 18,000,000 100 000 0 

Allies ....| 288,000,000 540,000,000 | 272,000,000 moe 

Total ..| 376,000,000 594,000,000 ‘290,000,000 1,260,000N™ 

For the financial year 1917-18, Loans to Allies and Dominos 
have been estimated to amount to £400,000,000. 


The following table shows the growth in the National 
Debt during the war period, and the means by 
the money has been obtained, as accurately as a 
traced from the weekly statements of income 
expenditure and other sources of information >—~ 


ar. itn, ar 0, 
1, .31,.M _3i, Mar. 31, Feb. 16, | 
ATS Mois. | 1916.  19t?. | 1918. anh 
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American 


} ai 'Bi- 
Funded Debt ............ 5833 | 3185 | 3178) SITS | 
Terminable Annuities... 20| 21) 240) Bol of 
4 % War Stock aesed 3491) 628) 627) BolT 
War Stock eeeces - 900°0 20 | 72,0869" + 
B | 4 ana 5 % War Stock n ve | 1,962°4 | ee It 
National War Bonds 7 - -. 1,068 |+ 
3 Bills seccce 772 566°8 4026 + 
Exchequer Bonds ... 674 | 1770 1203 |+ 
3 wee Govings Cents. oe oe 14 235 \+ 
ar Expend. . * 4 + 
5 | Other Debt ......... ee a + 
2318 
5,616 


£ 
» 
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, 
va DIARY OF THE WEEE. acre 2: <<) (000’s omitted.) 
the SaTURDAY, FEBRUARY 16TH.—Money in good supply, | | Z | Discounts 
the and offered at 2} per cent. at the close. Discounts | = | rota | § aimee 
ers, } quiet. Sir William Robertson vacates post of Chief \Reserve e {Liabili - Cash.| 3 ine, ones 
ag, } of General Staff. Dover shelled by submarine. Air | a os e Bhort 
| . N yrtheli 2 a ; ? > eee Se Sad ile lel ee _ otice). 
a | Raid on — — — appointed Director London Joint Cityand | OD tee ee 
anda in ene >. IGIONG .occccecee! 
dian j of Propag ‘ . . London County West-, 5 278,551| 305,695, 55,198 | 68,504 166,359 
Sunpay, FEBRUARY 171H.—Air Raid on London. minsterand Parrs.., 6,826 | 210,899} 244 37,911 | 52,852 136,273 
' National Prov.@ Union| 3,250 | 175,416] 191-204 30.837 | 7460 | 9e316 
Monpay, FEBRUARY 18TH.—Money easy. Discounts Lioyds pibaaacsnaiies | 4 174,068| 19410821 34.685 | S760 |  1¢R60 
weaker. Amalgamation of London City and Midland | Lon. eee, 6 ti Wanita! COD MM eos nee ‘eoes ee one 
and London Joint Stock banks announced. Sir Wm. Wie atin «1 800 | ae 62,768| 12,174 | 15,351 32,820 
Robertson accepts Eastern Command. Air Raid on : a aa 6,195 | 6,151 27,822 
| London. Unopposed German advance into Russia. Remaining 22 ene! 36,94 1,251,401) 216,611 | 277,285 | 692,366 
Tvespay, FesrvuARY 19TH.—Money unchanged. Dis- Joint Stock Banks ..| 8,201 | 237,936] 277,250) 45,708*| 61,846 | 159,222 
counts steady. Premier explains developments in con- | 36,195 |1,367,63411,528,631| 262,319 |339,151 | 851,588 


| nection with Versailles Council. Amalgamated Society 
of Engineers reject Government’s man-power pro- 
posals by large majority. Bolshevists willing to sign 
peace treaty. British advance two miles in Palestine. 
|) Wepvespay, FEBRUARY 20TH.—Money in fair de- 

mand, but easy at the close. ‘‘ Summer time ’’ to com- 
| mence on March 24th. Meeting of Inter-Allied Social- 
ist Conference in London. British bomb two German 
towns. Further advance in Palestine. 


4! 38 */ 82 


Tuursbay, Frercary 218t.—Money down to 2} per 
cent. at the close. First Air Force Estimates intro- 
duced in House of Commons. Germans make large 
captures in Russia. Fall of Jericho. pa 


BE 








AMALGAMATIONS AND COMBINATIONS. 


AMALGAMATIONS among banks and combinations in in- 
dustry are the order of the day, and the public is 
beginning to show concern about the interests of the 
consumer, both of credit and of commodities. It 
Was stated on Saturday last that the Treasury has 
given sanction to the necessary issue of new capital in 


Ba 2 &! 


oe! 


“is connection with the amalgamation of the London 
0.05 County and Westminster and Parr’s Banks. On Mon- 
sail day a further startling announcement was made— 
quet| namely, that ‘in pursuance of negotiations which were 
97, proceeding before the Chancellor of the Exchequer 
s announced his intention to appoint a Committee,’ an 
— arrangement has been made for uniting the businesses 
ust 1, of the London City and Midland and th int. 
Ec a and an A e London Joint- 
1 Ss, lour shares of the City and Midland 


heing exchanged for each Joint-Stock share. The 
eee fl be over 7 millions, and the reserve 
a <teday ions. — The new bank will be known 
ain , Joint € ity and Midland Bank, and the 
i ume is i be continued as before. This is the 
on canon to announced within three 

» and as will be seen from a table given below, 


is by far the larges i ‘te ki 
, gest operation of its kind. Th - 
gamation brought the de ee 


be 


Sra posits of the London County 

the dove’ and Parr'’s Bank to within 10 millions of 
i rea a ° the London City and Midland, but the 
or Shoes 6 ae §ives the latter institution a lead of 
%, Stock aor The terms are attractive to Joint- 
» dures (61g - ~ the market value of their £100 

nd £5 paid) was £25, while four City and Mid- 


: ee (£2 10s paid) were quoted at £32. 
The are liability is reduced from £85 to 
fendeney a Joint ’’ shares has risen to 29}. 
resulting iq y combine among the large banks 

of am fe Soncentration of the banking re- 
cos - in a few large London institu- 
. early seen from the following table, in 


the-amalgemene items of the latest balance-sheets of 
sen iy a banks are combined, and compared 


is 


£38. 


Other leading concerns :— 
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Thus, of the 
banks, nearly 83 per cent. are held by eight companies, 
whose cash holding represents 19.2 per cent. of de- 
posits. 
minster deposits given above do not include the de- 
posits of the Irish banks in their control, which amount 
to about 10 millions and 15 millions respectively. 


monopoly that might be dangerous to traders and 


merchants in need of credit. Nevertheless we do not 4 
apprehend that the process has yet come within sight i 



















































































* Includes money at call and shert notice for 10 banks. 


total deposits in English joint-stock 


The City and Midland and County and West- 
These figures show progress towards a condition of 


of the danger-point. The number of actually 
or possibly competing banks is lessened, but it is at 
least likely that the fierceness of competition among the 
big institutions so created may more than make up 
for the reduction in the number of competitors. Every- 
thing depends on the spirit in which, and the reasons 
for which, this movement is being carried out. If it 
merely means that the banks want to widen their scope 
and become truly national in the sense of serving as 
many as possible of the country’s chief industries, all 
is well; another good reason for it may be a desire to 
strengthen their boards and management by amalgama- 
tions which have this effect. But if it is merely a 
question of a megalomaniac race for the hugest figure 
of liabilities, English banking is making so big a mis- 
take that no one who appreciates the sanity with which 
it has: been conducted for the best part of acentury will 
readily believe that this can be the cause of its present 
tendency. A Committee to consider the w hole question 
was promised not long ago; rumour talks of appoint- 
ments to it, but no names of its members have been 
announced. It will be a difficult Committee to 
nominate, for the interests to be considered are wide, 
including those not only of our home producers and 
merchants, but those also of the discount market and 
of the many foreign and overseas financial institutions 
which make use of London’s credit facilities. In the 
meantime, in view of the developments in the world of 
the clearing banks, it is perhaps just as well that the 
Bank of England, by the ring fence drawn round the 
circle from which its board has been chosen, remains 
an independent institution. 

With regard to trade combinations, it was announced 
last Saturday that the Minister of Reconstruction, Dr 
Addison, has appointed a Committee, with the follow- 
ing terms of reference :—*‘ In view of the probable ex- 
tension and development of trade organisations and 
combinations, to consider and report what action, if 
any, may be necessary to safeguard the public in- 
terest.” Its members are:—Mr E. Shortt, K.C., 
M.P. (chairman), Mr Percy Ashley (Board of Trade), |} : 
Mr E. Bovin (national organiser, Dock, Wharf, River- - 
side, and General Workers’ Union), Mr J. H. Guy ‘ 
(Costings Expert in the Ministry of Munitions), Mr 

~ A. Hobson, Mr F. Mason, M.P., Mr G. Scoby i 
Smith (of Messrs Bolckow, Vaughan and Co., , 
Limited), Mr W. H. Watkins (a leading co-operator), 

Mr Sidney Webb, and Mr Douglas Wonham (of 
Messrs Wonham and Co., accountants, Birmingham). 
Mr John Hilton, of the Garton Foundation, will act as 
secretary, at 33 Dean’s yard, Westminster. There is 
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morous in the appointment by the Ministry The following table shows a summary of the 
committee to inquire, in the | diture during the portions of the period unde 


|| something hu 
of Reconstruction of a © cure Gurl 
public interest, into a policy which has been preached | sideration :— 


to business men by the Board of Trade. In the mean- (000’s omitted.) 


expen. 
T Con. 



































The burden of this sum has been borne by bank ad | 
vances, Bons and Obligations, increased taxation, oil 


| report dealing with the finances of France and of other 




































countries—Allied and enemy—since the outbreak of 


‘ 3 °,° P : . ~ : - oO Kee A 
|| time, the « omposition of this ( ommittee ts be ing - enly a ) : 
'l criticised, on the ground of the strong bias in favour Nature of Expenditures, Last5 1915. 1916. | 1917, | Total, 
of combinations of which many of its members are - — oat 
li accused, and the absence of any representative of the Military expenditure and ex- Franes.| Francs. | Francs. | Francs.| Pag. 
re  auadeail ceptional expenses of Civil Francs 
merchant interest. Serviee -...-, slate 00000 ETT Looe sual tases 1) sigs 
Expenses of debt ..........+0+. | 037) 3,533,016) 4; | 
eE[U===—===eea""— Ordinary expenses of Civil) 865,384) 10g 
DO ccccssecs soogoncovens e 995,614) 2,449,686 2,371,725 2,786,253) sel 
Total expenses 0 ebt an | 
FRENCH WAR EXPENDITURE. ordinary expenses of Civil 
| ) DUG <annccunseveon eeeees» 1,597,651) 4,349,080 5,704,741! 7,649,637) 19,300,408 
; ) > - RESPONDENT. -— —______ -__| 
| (FROM OUR PARIS COR , General totals ..........++- 8,898,584 | 22,804,487 52,945.145\41,870,928 10651914 
| fur Budget Committee of the Chamber has issued a —— 
i 
| 


loans. On August 5, 1914, the Banque de France} 
i| 


war.” was authorised to advance 2,g00 millions, and to jn! 
| ; ° , eine Pe , . : age \ 
|| The total war credits, it states, from August 1, |‘ " ase its ; note issuc — 2 ed to 12,000 milions. 
i} age rT > ( 17 > £ . g r¢ “fo 
1 1o1r4, to December 31, IQI7, amounted to 1) December 31, ! Vis the authorise d idy inces to the |} 
é, ~ | State totalled 15 milliards) and the limit of the note! 
| 106,519,000,000f. The assistance rendered by France : 


issue was raised to 24 milliards. The bank charges | 
| per cent, interest during hostilities and for the] 
year after, and then 3 per cent. By December 4,} 
i917, the advance to the State was 12,500 million | 
franes. In the same period the Banque ée| 
Algérie had advanced to the State the sum of] 
85 million francs, and had an authorised note cir| 
culation of 600 million frances. Quite early the strain| 
on the Bank of France was relieved by the issue of 
Bons and Obligations. The Bons extant in Noven| 
ber, 1916, just before the last loan, totalled some} 
23 milliard franes, and at the end of December, 1917, | 


wu 


20 milliard frances. Obligations just before the loan) 


amounted to some 300 million francs, and of this it} 
is estimated that two-thirds were converted into loan. | 
Since the war there have been three loans, the 5 per) 
cent. loan, issued at 88f, which brought in} 
11,710,304,714f (nominal capital over 15  milliard) 
franes), the second 5 per cent. loan at 87.50, which 
brought in 10,074,674,136f (nominal capital a little 
over 11} milliards), and the 4 per cent. loan at 68,60, 
estimated to have brought in 10,357,905,141f (nominal 
capital just over 15 milliards). 
The Treasury has also been relieved by assistance) 
from abroad. Thus, England has helped to the extent) 
of 9,965,257,000f, the United States by 5,523,370,0%| 
and Japan by 196,704,000f, while credits in Spain | 
Norway, Holland, Argentine, and Switzerland have} 
reached 316,873,400f. Apart from taxation revenue, 
France was able to obtain through her own resources 
just over 66 milliard francs, and from abroad jus 
over 19 milliards, or in all 85,700,000, 000f (authorised). 
Details of taxation present less interest, but by 
December 31,1917,the returns showed 15,330,00% of 
as against some 16} milliards (normal)—a deficit 
6.95 per cent. Unfortunately, the total is chiefly due) 
to an increase in Customs revenue. As regards details, 
the following figures may be noted. Income-tax a 
1916 brought in 35 millions, and the estimates 7 
1917 were 195 millions. The extraordinary ry 
war profits was estimated to bring in by December | 
1917, 192 millions. From doubling certain taxés) 
assimilées, 24 millions were received in 1917 ©" | 
increase in taxation on income from securities 7 
estimated to yield 38,000,c0of. The new taxes | 
various drinks were expected to bring in 75 ‘s 
francs in the case of alcoho', and 82 million francs 
the case of other drinks, while the increase 0 
dues was expected to realise 90 million francs, t 
80 millions, increased rates for posts and tel 
58 million francs, colonial products, &c., 80 in ah 
francs, and mineral waters nearly 3,900,000 Asw 
there was an increase of about one million francs. 
pointed out recently, when the new taxation pF ron 
were made, the Government felt that it was 40%, 
necessary to broaden the basis of taxation. al 
necessary even to indicate the lines of the prop’. 
reforms, as they were detailed in the Economist 


lto her Allies has been in two forms, (1) in the form 
lof money loans to the amount of 6,421,856,10of, and 
'}(2) in the concession of materials of various sorts to 
the extent of 2,957,232,843f. France, however, has 
| received material from the countries concerned to the 


extent of 1,045,858, 305f. 





| Direct and indirect military and war expenses 
| ° bg siciia 
| (87,218,034,7 274) comprise 76 milliards for purely 


} 
| 
7? } 


military expenditure, including some 3 milliards in 
the form of credits opened for friendly or Allied Powers 


| 
ls ; : 
for the purchase of raw material. Under pre-war 


| 
| 
| 
| 


conditions military expenditure would have amounted 


to 7,700,000,000f, so that the purely military expendi- 
ture of France in the war in excess of the normal 
amounts to 65,300,000,000!f. 

Under the heading of indirect war expenditure, 
Credits opened amount to some 11,190,000,000f. The 
main headings under which the sum was budgeted for 
are as follows: Allowances to the families of mobi- 
lised men, 7,730,000,000f ; assistance to war victims, 
including orphans, cripples, and tuberculous soldiers, 
30,250,000f; and assistance to invaded departments 
affected by the war, 138 million francs. Refugees have 
been assisted by 919,982,o00f, and the reconstitution 
of invaded districts has absorbed 467,535,000f. 
Further, the sum of 329,386f has been spent in im- 
proving harbours and means of communication, and 
30 million frances for bringing deserted ground under 
cultivation. Repair of war damages has cost 
go0,000,000f. 

The public debt, on July 31, 1914, amounted nomi- 
nally to 22 milliard francs. By December, 1917, the 
total consolidated debt was some 56} milliards. 
Interest on this debt amounted to 4,225,000,000f, 


22%. as 
against the pre-war estimate of sees penaael, and 
consequently the war, under the heading of interest 
alone, has charged on the Budget an additional 
1,984,000,000f. Further, there is a sum of 120,000, 000f 
as a sort of sinking fund, and to meet the money 
raised by Bons and bank advances, credits have been 
opened of 5 milliard francs, some 4 milliards over the 
normal. Lastly, there is the sum of 1,350, 500,000f 
an increase on the normal of 185,500,000f, chiefly due 
to military and naval pensions. In other words. the 
total cost of the debt is 10,695,500,000f, and the credit 
opened for it 10,699,831, 140f. — 

Civil expenditure during the period has amounted 
to 8,601,278,212f, and this is in excess of the normal by 
about 1,401,000,000f, owing to such items as the ad- 
vanced cost of food supplies and raw material les- 
sened receipts from State railways, and special allow- 


ances to Government employees on account of the in- 
creased cost of living. 


a 
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” '*Report of the Budget Committee of the Cham 
Civil Service Budget of 1918." No, 4,133, Chamber aioe 
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8. | February 23, 1918.] 
a, 
Xpen. *ehruary ond 
pes a » r awe 
Coa Se ieeat estimate that the whole of the new taxa- 
roposed during the war, including the new pro- 
cla will vield 2,244,600,c0of in time of war, and 
Sails, 7 : 
a , 126,200,000f in time of peace. 
Total, TD 
sie’ 
-_ HOME RAILWAY RESULTS. 
aa Tue terms under w hich the Government took control of 
soln the railways at the outbreak of war—t.e., a guarantee 
of net receipts equal to those of 1913—remain substan- 
OL. tially unaltered. For an explanation of the changes in 
65g the agreement which have taken place we may quote 


k ad) from the speech of the chairman of the Midland Rail- 





ail way at the meeting held on the 14th instant :— 
Fance|| | still think it is a good agreement for the shareholders, as 
‘0 in| without doubt it is for the State, and it will continue in force 
lions. not only for the duration of the war, but, and of this the 
0 the Government has given us an assurance, for a period after the 
| war during demobilisation and the general settlement of the 
= affairs of the country. As it does not seem to be generally 
arges | known, I may mention that the original agreement with the 
r the | Government has been modified in a few Tespects—as, for in- 
fu I stance, it was found that the companies could not maintain 
“a ‘} their works and equipment up to their pre-war normal condi- 
ilhion | tion, so it was agreed that the companies should be paid an 
de} amount in respect of the ultimate .cost of carrying out these 
Mm of] arrears of maintenance. It is a question for serious considera- 
cin | || tion whether this amount is adequate for restoring the railways 
; to the same high state of efficiency as they were in before the 
tran war. Ido not think it is sufficient, and therefore the necessity 
ue of | of building up reserves to meet the extra burden revenue will 
vem: || certainly have to bear in the future. The Government has also 
some agreed to pay the companies 4 per cent. interest on the capital 
i expended on works and rolling stock brought into use since 
1917, | December 31, 1912, and an agreement has also been come to as 


an | regards stores, so that at the end of the period of control we 


his 5 may have the same quantities of similar stores as we had in 
loan. | stock in August, 1914, or the equivalent. 
5 per! The railways continue to bear 25 per cent. of the war 
t in bonus granted in February, 1915, out of revenue, but 
liard subsequent increases are borne by the Government. 
oo ay meeting of the Great Northern Railway Lord 
8.60, our of Burleigh stated that, taking the railways as 
minal a whole, it had been estimated that additional pay- 
| ments for war bonus for 1918 would reach 34 millions, 
ance | asum equal to the present aggregate distribution in 










xtent | respect of preference and ordinary dividends for the 
ood, whole of the British railways. 

pai, No traffic returns have been published since the Gov- 
mn crnment assumed control, and a large amount of in- 
ve _—— and all statistical returns are omitted from 
just a, reports “‘ under the authority of the Board 
sedl rade. The benefits of the Railways (Accounts) 
t by —o thus still postponed until the agreement with 
abel, - ~vernment, which is renewable week by week, is 
tof Tminated. The majority of the accounts start with net 
“duel neome, although some give figures of gross receipts 


a . 
_ expenditure, but they are of little value. We 
ore give a comparison of ‘ railway and other net 


income” and ‘* miscell . % ° 

: s scellaneous income ’’ during the past 
year with that of 1916 . , 
le 


Railway Increase 








Miscel- 

laneous 

Income 
(Net). 


£ £ £ 
*eteeeeeeees 2,104,311/4 16,787) 134,639 
Eastern..... 0. ' 2,034,188\— 1,500) 123,008 
rthern ..........| 2.291'744| 4 19,477) 225,548 
estern.. Peewee ees 5,600,306 + 54,709 448,113 
2,425,929|\— 6,092) 198,230 
1,385,341/+ 5,616) 125,810 
5,896,713) + 115,085) 543,249 
2,035,297\— 
5,652,474|— 

034,025 


South-B Tee eeeeesees! 4 


Increase 
or 
Decrease 












Pewee eeas 
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It may be stated, however, that the | Miscellaneous income consists of rents, tolls, and in- 
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| 
| 
| 


come from investments, revenue from hotels, docks, 
canals, &c., being included in 
income. ”’ 


eee | 
‘railway and other net || 


The largest increase is shown by the Lon- | 
don and North-Western, and this follows an increase | 
of £.38,000 a year ago and of £160,000 two years ago. 
At the end of 1914, however, there was a decline of 
£313,000. The Great Western also shows a substan- 
tial increase in railway income, while miscellaneous 
income has risen by no less than £120,500, all of which 
occurs under the head of general interest. Railway 
income declined by £55,300 in the case of the North- 
Eastern, but miscellaneous income was £,60,400 higher, 
again mostly on account of ‘‘ general interest.’’ The |, 


te nnmwanerenrnoes 











North British shows a large increase in general income. || a 
Our next table shows the ratio of net income to total | $ 
capital expenditure and the rate of dividend paid on % 
ordinary capital in 1916 and 1917 :— 
Ratio. Rate. 
Company Capital oo Se Ordinary, triba. acne 
_— come = = Capital. | tion. = = j 
: “ -« “+ 
ENGLISH, 1) es % | % wae Z % % 
Great Central........ 57,236,975 2,238,950 3°9 3:9 10,658,020 ..  ..|.. 
Great Eastern ...... 54,074,518 2,157,196 4:0 4°0 | 15,362,886, 384072 24 24 
Great Northern...... 54,655,€47 2,447,252 4°5 /4°5 21,910,940 759,180 43 4 
Great Western ...... 114,699,826 6,048,419 5°1 5°3 | 37,082,220 2,132,228 53 5 
Lanes and Yorks ....| 65,211,138 2,624,159) 4:0 | 4:0 | 18,840,995 847,845 44, 44 
L. Brighton and 8.C., 33,279,544 1,511,151 4°5 45 10.447,085 522,354 5 5 
L. Chatham & Dover 24,400,971 822,310, 3°4 | 3°4/ 11,259,282 oe oo | ow 
L. and N.-Western .. 124,640,110 6,459,962, 5°1 | 5°2 | 42,903,118 2,574,487 6 6 
L. and South-Western) 50,890,812 2,207,829 44 4:4 22,630,794 798,904 54 54 
Midland ...... e6ecee 130,175,167 6,279,243 4°8 | 4°8 | 43,538,956 2,539,506 64 6 
North-Eastern ...... 86,496,133 4,257,395 4°9 | 4°9 | 32,215,547 2,093,871 64 6 
South-Bastern ...... 33,752,414) 1,433,009) 4°3 | 4°2 | 10,049,250 376,046 33 3% 
829,493,055/38,466,915 4°7 4 6 276,904,073 13,028,493|4°7  4°7 
ScorrTisH. ee -|-—— '|--—|-—— - - eee 
Caledonian...... e+. | 56,295,645; 2,336,698 41 4:1 18,466,034; 646,311) 32 34 
Glasgow & S,-Western 19,882,388) 827,487, 4°1 42) 6,109,000) 290,178 24 2% 
Highiand .....cccces- 7,367,847! 258,191 3°5 3:5) 2,564,583) 57,699) 2 
North British........ 46 9,578,401; 377,359) 


51,944,483) 2,368,268. 4°5 


| 3 


135,490,363) 5,790,644 4°2 4-3 | 35,717,818} 1-371,547| 3513 +7 


The Great Western, North-Western, and North British 
show an increase in the ratio of income to capital ex- 
penditure, but other changes are trifling. We have 
already given lists of dividends in recent issues of the 
Economist. The only changes shown in the above 
table are small increases in some of the Scotch lines. 
Higher dividends had been confidently anticipated in 
certain quarters, and that, but for the necessity of 
strengthening reserves, they could have been raised in 
some cases can be seen from the following table :— 


























co : : io -| : 
| Paid |o 44) Paid 
‘Surplus & a Surplus|s ¢ 2 | 
Company. #o9| on ji i's ¢ S| on 
pany | 1916. 8° 3 sto, 1917. (8 ° Gi! stock 
fel el Bl ees 
Great Cemtral....... 1,153) .. | .. 512; .. ee 
Great Eastern......) 7,311") 2:5 | 24 | 25,142) 2:7 24 
Great Northern ....| 62,359 46 | 44 | 68,932] 46 ef 
Great Western ..../ 257,652 65 | 53 430,259; 69 | 5 
Lancs and Yorks ..| 4954, 45 | 44 j 1,151") 45 44 
L. Brighton & S.C..| _7,270*| 50 | 5 3,556 | 50} 5 
London & N.-Westn. 263,534 | 66 | 6 {412,203' 69 | 6 
London & 8.-Westn.| 21,972; 56 5 22,214 56 | 5% 
Midland ........../ 216,374 | 7:0 | (216,955 70 | 64 
North-Eastern ....| 262,888 | 7:3 | 64 | 276,532 74 64 
South-Eastern ....| 23,837, 39 | 3§ | 15688 38 | 39 
Caledonian ........, 10,274", 33 | 3g | 868% 35 | 3 
Oe ee 1,866 | "= | 2 | 87) 22 2 
Great N. of Scotl’n ee i sak he Soe ee 
Highland.........-| 7,189 | 23 | 23 { 1,817) 23 | 2t 
North British......' 25,759 | 3°7 | 34 | 18,344) 39 ' 3k 
* Deficit. 


The increase in the surplus is particularly noticeable 
in the case of the Great Western and North-Western, 
and considerable opposition to the passing of the report 
was raised at the Great Western meeting on Thursday 
on this account. The chairman, however, pointed out 
that it had not been possible to carry out renewals and 
maintenance on the pre-war standard, and a great 
amount of leeway would have to be made up at the end 
of the war, and ‘the directors had therefore ere 
place the company in the best financial position rat rs 
than pay what could, after all, be a comparatively 


small increase in dividend. 
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it ! - 
os » companies i »stion for January, | Jannary, Increase or \| HL.- Artiel 
The dividend record of the companies in questio 1917. 1918.’ | , Desrean is vere 
the past ten years reads as follows :-— Saeed _“Mnuary, 1918, | ther 
P ee _ ene ee a a . | 2 Te |B, Other 
cuniunceeniet oannred hauls ; | 
| Name of Line. _. ee 19101911 aes on eae Imports eeeeeeeeeeeeee 90,592,967) 99,058,714 + 3.4659 | C. ome 
LAP aPpararatarary * @ | British exports ......| 46,860,542 41,665,935 — 5 194 Pe 
Great Central 4 %, 1889, Pref. ...- = = ; 4 14 4 4 4 14 4 Re-exports eeeeeeeeee 8,413,315) 3,190,660 — 5,240, } D, Elect 
= sa a os: anti tee nil nil nil nil 2 nil ; | . 2 Total exports eeeeeeee 55,291,857) 44,856,595 — 10,435 | “ 
0 5% » Prefl.....ceeeees 3 2 % 2 | ach 
Great Eastern, Ord. ..........++++ 2 | 3k — eM 
| fees Northern, Def. <.000.00+--. Re | 34) 22 313 i 3\% Imports excess........! 35,301,110 54,202,119 + 18,901, r ship 
| Sterm, UTG.... cece cveeeee . - " $$ ae : 
Lancs and Yorks, Oe. non nvereee 38S \4 Fi : i 3 ; 4 - | Kood imports, for which aggregate value figures alone a 
i j She twee eeeeee } | 7 > “ ' } 
| PE otters: esa seeas ees 43/515 ie oS) 8 | 8 1g 2 | are given, were less by over 46 millions than in the iar 
d ad North-Western, Ord . 59 | a le = / i. oe arly £ ek : (a) | 
oe “and South-Western, Ord.| 5$ | 59 | 6 |6 | 5 | 5s i i i | previous January. \ decline es ns uty 43 millions jp (3) § 
if DO Deal. ... ...--cerere+-seeereve 2 7 5 : rH Wi qi4 , wool imports 1s in contrast to a series of increases jg ;  @e 
1S BiMand., Del. ...ccesseccvccoesece i | ! 5 7 i ; : 

Pe cenen *iisneeia™ ry le 6 | af i\g i@ e & “i \the raw material class. Our takings of oil seeds, nuts, ‘<= 
South Rasterny Orde voor Blan a 2 PDP at | oils, fats, and gums were £2,320,980 higher, other) fm) © l= 
|] Caledonian, Ord. ............000 315, % 4 3 4 ne % | notable advances being iron ore, other metallic ores a 
| er ni ; 2 - ies 2 
eee and South-Western, Def. § | la 2 | 2% | 2 2 | ilk of scrap iron, and steel (+4,735,062), wood and timber ML Pai 
|| Great North of Scotiand.......... 3 i ! . of 2 rm .. ‘ 2 (+ £724,679), raw cotton ( 4 4 I ,918,293), paper. | 5, Bat 

poccescesevescoess 5 | i - io ; 1} 
nee British, Det. jonseecussos! O 1 BESS UMRt alee Le 5 !Oe i 3 making materials {+ 4,640,882). Imperts of manufg! c 
; 0. 


Out of 19 ordinary and deferred stocks 15 have re- | tured or mainly manufactured goods were just oa 
ceived a lower dividend for the past year than they did £9 millions higher. To this increase metals and wane oa, 
13. This is, of course, partly responsible for the | factures thereof other than iron and _ steel] 


in I¢ 










































( 
} . ° * 2» =Oe . “NI . y s : \ } 
depreciation in prices which has occurred during the (+ £,2,803,705), chemicals, i dyes, a Soe 
< . 2 ~ ¢ ‘- . » i. - "ten { 
|}war. We conclude with a table of home railway ( + £,1,086,434), _ — oe | ATs 
| . . . _ . > - > . 5 } Ss g |] 
securities showing highest and lowest prices of the | were the principal contri aa Ss ocho 
years 1913 and 1917, together with present prices and | item, as we have Suggested belore, appears to include’ rs 
viele tems a bulk of Government imports of which details are} ‘Ir wi 
cS eo” : ° ° . . || 
withheld. Against these increases in imports of] ‘| came 
| Prices of | Prices of | Price) manufactures are a number of declines, of which leather | Lond 
. | , “eb. sent . : eo Oe 
Name of Line. Sieisuhantiiaees 3. Yield. | manufactures (—£/1,321,382) is the chief. ] the ¢ 
|H'gst..L'wst| A’gst. L'wst 1918. | British exports are lower in every main class. To} | Lond 
wae —_— \£ 8 4| the individual decreases which are the general rule the | \) arrat 
| "Do Def Stock. scesssccccccccesss | aa) Mme| 98] “8 | ‘%|5 3 6| only prominent exception is cotton _goods| HE ito b 
| Furness, Ord. Stock ..,........... | 43°) 34) | 3b) 29h) HW 1612 31 (4 £1,699,208). The following are the COnSpeanty '| tions 
|| Glasgow and 8.-W., Def. Ord. Stock..| 443) 40% | 29 23% 29 |715 5 - with Is ae i7:— | fiv 
Great Ceatral 5 % 1881, Pref. Stock ..| 106 | 98 | 79) 714) 724/618 0| declines compared with January, 1917: t € 
Do 4 % 1889, Pref. Stock............ 83) | 76| 6lt 52h 564/17 1 6 é | | £6, 
| Do 5 & 1694, Pref. Stock....c.2c2..] Boe | 68 | 394 a 3 247 9 | Iron and steel and manufactures thereof .....+..+++ ae a ee 
| Great Eastern, Ord. Stock............ | 638 | 44 | 378 | 338 4 7 6 0 | Coal, coke, and manufactured fuel........-.+e+ee008 = rm i 
| Great Northern, Def. Ord. Stock......| 574 | 4 3835 55 | 34ixi 7 4 0} Electrical goods and apparatus .....eeeseeeeseres oo || prio 
|| Great North of Scotland, Def. Stock.. 204 14 | 124 14 ee £. Woollen oods a emneebhoeeeoeese oe sane | g 
{| Great Western, Ord, Stock .......... 1193; 112 | 91g) 83 - 613 0 eng Pesan eS ‘d onl peed | 
| Highland, Ord. Stock ................ 414 | 3% | 293} 304|7 7 6 | Chemicals, drugs, dyes, ANG COLOUIS «seeeeseresereee t 
|| Lancashire and Yorkshire, Ord. Stock a | 8 es Si al 6 » : Food and drink (other than grain and flour) ....... ; Py ona £s 
|| London & North-Western, Ord. Stock! 136} | 12 6 a ci . “te Mon ¢ colon || Ao) 
|| London & South-Western, Ord. Stock, 1244 | 111, 884 | 7741 814 615 0| As in recent months, 9 tery of ti ) of Pa divi 
\ PE cidvctebnseinvebaeese | 393 25 21 4 1650 march: ic : , most unrelhevec is 
} London, Brighton, Def. Stock........ | Q5éa 674 59 615 6 merchandise show an a two 
|| London, Chatham, Arb. Pref. Stock..| 924 | 81 + 543} 608 7 8 9} Creases. tities of =. 
1] Metropolitan, Ord............cccccccs 56. 38 | 21 224 | 410 O rT ee ‘ . - > » |} f quantities i 
|| Midland, Def. Stock. -..22...00000001 | 7h | 694 Got | 544] BBY | 618 0 The most important items in the list of q he United !— 
|| North British, Def. Stock............ | 32 26¢8 142 12 1441/5 5 3] ooods remaining in bonded warehouses in the 
North-Eastern, ‘‘ Consols "'.......... | 123% | 1164 | 1024 | 95 m—Ii6h ei. : aie |) Cent 
|| South-Kastern, Def. Stock |.........| 68% sa 31} | | 28215 4 3| Kingdom are as follows :— ity 
a me ae ee ; - ae en eee ANUARY. ee  L—=Eeee 
|| The sharp depreciation in the level of prices in all cases | . — Se geese _ | Lon 
| can be clearly seen. Yields are on a much higher 1916. 1917. | 1918 \ "= 
\}level, for although dividends are more or less guaran- — ee 


teed, it is realised that the outlook for the companies | Cocoa .......0..0.005-Cwts. 425,000 1. 953,000 | 1,039,000 
atter the war is full of uncertainty. Renewal work and | Coffee .....cesesesceee os yo 205,000; 31,00 
maintenance is in arrears, increased wages will be a | CUFTANtB....+.eeeeeeee ‘ 


= 149,000 | 38,000 
serious problem, and nationalisation is a vague possi- el RT 141,447 000 138,522,000 a et 
bility. The formation of a powerful railway share-[{ Foreign brandy.... ,, | 2,941,000 3,640,000 

holders’ protection association was advocated at the | Foreignrum :..... 45 8,808,000 ia 
Great Western meeting, presumably on the lines of the TR overcssccecess se sooth MEER 6.509.000 
Scottish Association recently formed in Glasgow. Tobacco 227 eb '978'900.000 261,904,000 '151,425008 


———=$—$—$—$ 


- ad 7 ve 
Stores of raisins and currants, tea and tobacco 4 
alle tially. 
OVERSEAS fallen off most substan i 1918, | 
TRADE IN TANUARE. Summary value figures for January, 1917 and 19 
In January the value figure of our imports from over- imports and exports, are appended :— 
seas rose by £8 millions to £99 millions, a total only ae ___ Most Expep January 51. _-____—] 
twice previously exceeded, namely, in August and Imports. British Expo® | 
November of last year. British exports at the same “Toly. | 1918. | 292% 
time fell off to the extent of over £5 millions, and re- 1917. ; 1918. | 191% 
exports also by over £5 millions. Thus, compared | L—Food, Drink, and To e 
with a year ago, there is an increase of nearly $19) Bi Meat, including anime Is 
millions in the excess of imports over total exports. | ©: Other food and drink— 
This re k : 5 (1) Non-datiable ....... 
us May, in some unknown degree, be explained by Du 
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. . . (2) : 
the inclusion of certain Government imports not jn- | Dr T2MCOO-++-sesseeceeeeeeseeee: 
cluded a year ago. We have on several occasions ex- 


pressed doubts as to the amount of Government im- pee ee 
ports which may even yet be excluded from the pub-| 4: Coal, coke, and manufactured fuel 



















lished accounts. We understand, however, that every o. Gunes tetas ore Tet 
effort is made by the responsible officials to make the Se eecae ee neeaetenent ee 
figures as comprehensible as possible, though absolute |B: Wool .........ceccseeseceneneeees 
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fats, and 
eee oot seeeeei 4 
meéterials.......:.. 
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completeness cannot, of course, be expected in the pre- 
sent complicated circumstances. A comparison of the 


ane figures for January, 1917 and 1918, reads as 
Ww: ; me 
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| 


} | 729,249) 834,679) 4,035,393) 2,835,681 
| B, Other metals and manufactures) 


sepeeseensocescees | 2,999,237) 5,802,942) 936,286) 634,384 
ardw implements 
| omen, Ssicas ingle el a 
wt a ols), .-| 431,960, 409,021) 519,049, 351,215 
_ D, Electrical goods and apparatu | 


i inery and unin- { | 
Mo eae ie ee | 196,052) 139,947] _ 371,084 135,684 
| | | 717,526 686,868, 1,9°8,261, 1,263,235 
iB irs 
1 


Fes nana Sh a ee | i 


! 


} 
| 


ie 188,772) 10,240 
oO Dears of wood and timber 


(including furniture) 96,770! 95,566) 93,566. 49,510 
Yarns and textile fabrics— | 


| 
| 


400,315 13,031,287 14,730,495 
13,526 4,915,533) 4,443,570 
998,466 ; = 353) 
227,393| 65034) 1,2-6,939) 
1 sgeeeis. drugs, dyes, & colours, 1,953,743; 3,040,177, 2,345, 
K. Leather and mauufacture s thereol | 
(inciuding gloves, but excluding a 
| boots and shoes) 2,302,177, 980,95 
| [, Earthenware and glass 136,247) 40,548 
M Paper.. -.- 532 566! 399,207 307,409 271,752 
| WN, Railway carriages and trucks — | 
1 i mowr cars, cycles,) 
+. Soe : 478295, 545,548. 595,526) 346,462 
| 1,702,259; 9,319,409 3,494,511) 3,558,183 
3.494511) 3,588,185 


Total, Class III .. 15,341,227/24,407,580 36,593,18:| 33,787,512 
\\1¥,-Miscellaneous and Unclassified —|_ —_————— Wor ee 
| (including Parcei Post) 320.000) 1,422,760, 2,4.0,0 ! 1,452,057 
| 
! 


} \—- —_—_ |—_—_——_ 
10,59?,967'99 058,714 46 860,542) 41,665,935 


UNDERGROUND RAILWAY GROUP. 

‘Ir will be remembered that under an agreement that 
| came into force just over three years ago five great 
| London traffic carricrs—the London General Omnibus, 
| the Central London, the City and South London, the 
London Electric, and the Metropolitan District— 
arranged to place their net incomes in a common pool, 
|to be divided among the members in certain propor- 
jtions. For igi7 the aggregate gross receipts of the 
| five companies were £°6,061,863, which compares with 
|| $6,039,529 in the previous year. Of this aggregate, 
| “revenue liabilities,’’ including working expenses, 
|prior charges, &c., absorbed £6,141,526, against 

§:§31,562 in 1916. The divisible balance for 1917, 

re‘ore, works out at £520,337, as compared with 
| £506,967 a year ago. How the 1917 balancé was 
| divided, and how the division compares with that of the 
|tWo previous years is seen below :— 


} 
| 
} 
} 
} 


—__100_| 451,366 | 109 | 06,967 | 100 | ‘520,357 _ 
€ proportions of the division were revised in 1916, to 
advantage of the London Electric and the City and 
outh London at the expense of the L.G.O. We re- 
viewed last week the accounts of the last-named com- 
pany, and may here confine ourselves to the figures 
of the four underground railways, of which the Metro- 

tan District alone is under Government control. 


next table gives revenue, expenditure, and fixed 
—atges of the four railways :— 


stations iileagenetintianinay 


Revenue. _ Expenditure. Fixed Charges. 


| 
Inc. or | 
1917. Des. | 


| Ine. or | Ine. or 
1917. Dec. 1917. Dee. 


; [ | & | 
’ os ‘ f 
4 enon... sat + 35,050 + 23,274 | 50,600; + 9,102 
ik vos. Zan bed er} + 97,903 298,941 + Dns 
=~ : . + ? 
i _Distriot|1,265,707) + 96,679 | 697,433 | + 94,170 Mesos | t 904 
“ne in net revenue has in each case kept just ahead 
advance jn expen 


Metropolitan mo diture and fixed charges. The 
its rece; ‘strict, being under Government control, 
|| diy Pts guaranteed. Net income and preference 


and ordinary dividends for the past two 
wn in the next table :— 


——— 
£ 


339 


On the whole, the accounts of these Underground rail- 
ways for 1917 show little feature, and the results are 
very similar to those achieved in the preceding year. 
How the quotations of the various securities o° the 
company compare with pre-war prices is shown below : 


Year 1913. Year 1917. | Price [Present || 


—-—— ———-—— ——|Feb 2],| Yield. 
|Hghst. Lwst. Hghst.! Lwst. | 1918. | 


Name, 


i 
Central London, Def. Stk.. | 844 624 32 | 204 

Do Pref....... | 86 124 2 534 
City and South London, 5 % 

Pref., 1903 | 10g 943 70 

London Electric, Ord, (£10) .| : a 28 

Do 4 % Pref. Stk. 804 704 643 | 62% | 
Metro. District Ord. Stk. ..! 443 274 174 tet 
Underground Electric In | 
___come Bonds, red. 148+} 963 874 943 


t Dividend for 1917 4 % paid free of income-tax. 
There has been a very heavy depreciation in most of the 
securities. London Electric ordinary shares are an 
exception, for on the eve of war they stood at 14, and 
are now quoted at 2. 


Business Notes. 


Loans on the First War Loan.—It has been announced |, 
that the Bank of England will be prepared, until March |) 
1, 1920, to make loans to approved borrowers who were || 
original subscribers to the 34 per cent. War Loan, 
against their original holding or such of it as they have 
held continuously, at 1 per cent. below Bank rate, the 
stock being taken at 95, without margin, for the pur-|| 
pose of such advances. Thus the privilege attached to 
this issue, which was to have expired on March rst 
next, is continued for certain borrowers, under certain 
conditions. The gracefulness of this concession by the 
Bank of England is somewhat marred by the notice 
that it gave a few weeks ago that no extension of the || 
privilege would be granted. In consequence of this || 
notice holders of the 34 per cent. Loan may have sold || 
their holding, and so forfeited the right to take advan- } 
tage of the Bank’s change of mind. | 

The Black List.—A new Consolidating List is now]! 
issued, containing the names of over three thousand || 
five hundred persons and firms with whom persons in 
the United Kingdom are forbidden to trade under the 
Trading with the Enemy (Statutory List) Proclamation. 
It is necessary to remind our readers that everyone en- 
gaged in foreign trade should realise that he is under 
an obligation to make himself familiar with the Statu- 
tory List, and to observe it in his dealings. Failure in 
this respect renders him liable to the heavy penalties 
provided by the Trading with the Enemy Acts, and 
these apply to holding any communication whatever 
with anybody on the Statutory List, and not merely to 


entering into an agreement or continuing to carry on 
business with such persons. 


Finance and Trading Stocks.—A committee has been 
appointed by the Ministry of Reconstruction to con- 
sider the question of the risk run by manufacturers in 
holding stocks of materials subject to a possible fall in 
prices at the end of war. This fear, it is believed, is 
making manufacturers pursue a hand-to-mouth policy 
which may find them caught short of materials when 
peace comes. Dr Addison has accordingly produced 
the inevitable committee to try to find a way round the 
difficulty through financial facilities and otherwise. 
It is composed of Mr F. C. Harrison (chairman), re- 
tired Indian Civil servant ; Mr Cecil Budd, of the Mini- 
stry of Munitions; Mr John E. Davison, Trade Union 
official; Mr G. B. Dibblee, newspaper manager and 
author; Mr Ernest Debenham, merchant and manufac- 
turer; Mr A. W. Flux, of the Board of Trade ; Mr A. J. 
Hobson, ex-Master Cutler; Mr William McLintock, 
accountant; Dr J. C. Stamp, of the Board of Inland 
Revenue; and Sir Richard Vassar-Smith, chairman of 
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P| | Lloyds Bank. Mr R. C. Smallwood, Ministry of Re- 
| | canstruction, 2. Queen Anne’s Gate buildings, S.W., 
y | will be secretary. 

oy} ‘ 

mi) | Employment in January.—The unemployment per 


'centage compiled by the Labour Gasette, and based 
/upon returns of trades unions, shows a decline during 
| January from 1.4 to 1 per cent. The monthly record 


‘for the past three years is given below : 
1915. 1916. 1917. 1918. 
e End of— Co “%o % % 
. January .....00. 19 .. O6 .. OS 10 
5 February ........ 16 «0 O8 .. OS .- «- 
a’ March ..ccceses o S SS «oo OS ws « 
+. Ree ccnasnsssess 12 .. O08 .. O35 ; 
eM 212: covews oe 46 OS ws OF a 
He DME Ss pane wwebie's 2 ss BO os S20 ‘ 
1 BE occas oka 09 0-4 0-4 in 
S August ...... 1-0 04 05 _ 
, September ee eees De. eS» OS” ss ** 
\ Octdber .....06 - 08 03 11 : 
November........ SS «<1 @S «s+ 23 
‘g ee eee BS. @S - 14 
i * Revised figure. 
ri lhe 


increase in unemployment compared with a year 
In 
most of the principal industries employment was main- 
tained at a high level, the engineering, shipbuilding, 


ago is almost entirely due to the cotton industry. 


and iron and steel trades especially working at great 





pressure. There was, however, reduced time in the 
_ textile trades owing to restrictions on the consumption 
a of raw materials. 
i | 
a | The National Employers’ Federation. — This body, 
\ t " with an othee at Parliament street, S.W.1, has issued 
ar | a pamphlet setting forth its aims and achievements. 
5 formed as the Midland Employers’ Federation on 
he! June 2, 1913, it claims that since its inception ‘‘ the long 
.7 ; record of its suecesses has proved its value conclu- 
* sively, and the absence of strikes in the district, which 
mS | Was favourably commented upon by the Industrial Un- 
3, | rest Committee, has shown positively that its influence 
a 2 has had the effect of steadying labour..........: \bout goo 
i conferences have been held with the trade unions (the 
Edi | figure is approximately 200 per antrum), and in no 
e, || single instance have the unions found it necessary to 


i 

| ° . ° ° ° ° 
Ne i declare a strike, while the federation’s relations with 

| labour have always been such as to obviate any neces- 

| 


; 7 | sity for calling a lock-out.’’ The federation ‘* believes 
4: ; | in unrestricted output and unrestricted pay, and de- 
i } | sires to solve the ‘ payment by result ’ problem in a way 
it ; | acceptable to all parties. It welcomes highly paid and 
at | highly productive labour. It is in favour of better con- 
‘oh ditions in the workshop, as affecting the health, com- 


hae | 
* 


fort, and efficiency of the worker, and will support the 
policy of improving the housing of the working classes. 
The more intense international competition which will 
take place after the war demands greater efficiency of 
production, gained not by low wages and long hours, 
but by a better use of working time in the factories. 
Kor this reason the federation looks to a system of 
maximum hours for buildings, plant, and machinery.”’ 
It also believes that education is as necessary to the 
employer as to the worker. 












Red Cross Finance.—The Joint Finance Committee of 
e British Red Cross Society and the Order of St John 
of Jerusalem have just issued their third annual report, 
covering the twelve months ended October 20, 1917. 
The feature of the year was an ever-increasing expendi- 
ture, with which income did not keep pace. The fol- 


lowing is a summary of the income and expenditure for 
the past three years :— 

















































| Tneome. Expenditure, Surplus. 
| g sa! 8 s di &£ sd 
Total 1916 ......|3,064,232 7 1 1,815,353 0 7 |1.248879 6 6 
Weekly avg.1916, 58,927 0 0 34,911 0 0| 24016 0 0 
. | Deficit 
Total 1917 ....../3,474.563 1 12/3,672.355 12 2% 197.792 ll 1 
Weekly avg. 1917, 66,818 0 0| 70,622 0 0| 3804 0 0 
Totals for syene ———— Surplus, 
to October 20. ./8,451,700 17 037,178,939 4 Opil.272.881 13 0 









THE ECON OMIST. 


nv 


| of the Merchants’ Marine Company shows that 19 


February 23 19)8, 


| 
\ 
\ 


lor the first time there was a formidable deficit on th. 
year’s working. With the continued expansion 
British military effort the calls upon the Red Gr 
grow steadily, nor does the Society escape the al 
ot higher prices for all the materials it has to paifien | 
Therefore, the Finance Committee express some omit 
for the future, and make an appeal for a further a 
crease in the great public support that they Haye | 
ceived. We feel sure they will not appeal in vain, | 
Apart from the nature of the Society’s work, Which 
must appeal to everyone, the sound and economic 
methods of administration disclosed by the report 

to act as a further inducement to the public to len 
its increased support. In 1917 only 3.86d in the i. 

or 1.61 per cent. of the expenditure, was absobed } 
management expenses at headquarters. Moreover, we! 

are told that the whole of the management expenses. 

at headquarters and at the commissions abrog! 
have been covered by interest temporary sur. | | 
plus moneys placed on deposit or in Treasury! 
bills, and by a special War Office grant 
towards the administration expenses of the Cep. 

tral Prisoners of War Department. Thus sh 
scribers have the satisfaction of knowing that literal) 
every penny they subscribe goes directly to the succour 

of the sick and wounded. 





| 
i 
i 
y 
i 


on 


Merchants’ Marine Insurance —l'ew marine com, 
panies or private underwriters have been able to resis) 
the seductions of war risk insurance, and it must tl 
admitted that the profits derived from them during the 
first two years of the war were very handsome. Stil,’ 
the excess profits tax has taken some of the gilt of) 
them. One company, the Merchants’ Marine, has, 
however, as a matter of deliberate policy stood out) 
side the war risk market, and stuck ali along to ord-} 
nary marine business. Its directors and underwrite 
have acted on the principle that war risks come and) 
go, but that marine business goes on for ever. The 
Merchants’ Marine Company’s accounts do not shov 
the huge expansion in premiums due in other cases 
war risks; the inevitable increase has been chiefly th 
result of swollen values of hulls and_ cargoes. 
profits have been steadily progressive. The ne) 
accounts before us show that the 1916 underwriting 
account has been closed by transferring £85,000 to} 
suspense account, and that the profit was then £6831! 
upon a premium income of £453,009. Upon the 1915) 
account the profit was £,65,252 on prem‘ums 0) 
£326,763 and the 1914 accounts, with premiums df 
£264,483, yielded a profit of £52,667. During aN 
the interest receipts were £25,203, so that the tot 
profit was £93,514. The net premiums taken during | 
1917 were £516,190, and the claims paid £ Ooi 
(21.2 per cent.). Expenses were £22,720 al 
£384,067 has been carried forward to meet risks st 
to be run off. The profit and loss account shows 4 
credit balance of £155,187, out of which the directors | 
have written £61,305 off the securities, 


' 





in order 1) 


bring them down to market values on December gs 
last, and £25,000 has been set aside as a sp°cial | 
against excess profits tax and income-tax. They | 
commend a dividend of 3s 9d a share, tax -ree, 
with the interim dividend 12} per cent. for the e 
(costing £15,625). This dividend is at the same mI 
as for 1916. The reserve fund, profit and loss man 
and underwriting account, after providing for tol 
ciation of the special reserve of £25,000, rer 
£602,948, against £553,477 a year ago and a2 oni 
two years ago. Marine underwriting of late years ™ 
not have yielded glowing profits, 


























but the exners’’ 





; tt 
petent hands it has been made quite comfor‘able 


munerative. 

The Supplementary Price J ist.—A oor ecttie) 
writes :—The Supnlementary List of unquote’ | 
which is published every day in accordance “sy 
Treasury's temporary regulations for the reo 
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‘jlating interest in shares, good, bad, or indifferent, but 
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the Stock Exchange, is the centre of a violent discus- | interest at 5 per cent. on the unpaid balance. The de- 
ferred interest certificates now amount to about 
£;50,000, and, as well as the debentures, stand at about 
2 or a little higher. The 5 per cent. prior lien deben- 
tures, which are at 89}, were unaffected by the arrange- 
ment. The railway from La Union was recently ex- 
tended to San Vicente, but under existing financial 
conditions it is not likely to reach San Salvador for 
years. In any case, its competition would hardly be 
formidable. And the likelihood of a competing line 
from Guatemala is equally remote. 


ion in the committee room in connection, more parti- 
cularly, with dealings which have sprung up in the 
shares of a company called the Alliance Vegetables. 
This undertaking does not appear in the last-issued 
Stock Exchange Official Intelligence nor the Stock 
‘Exchange Year-Book, although it was floated in 1915, 
and, we understand, as a private company. Little in- 
formation seems to be available regarding it. The 1s 
shares have risen from 7s 6d to the neighbourhood of a 
guinea, and within the past few weeks there have been 
active dealings in them. The company is said to be 
engaged in a business for the preservation of vege- 
tables, and probably is doing extremely well. This, 
however, has nothing to do with the matter at the 
moment, nor, of course, has the company’s standing 
‘any connection with the ban which the Stock Exchange 
‘Committee placed on Wednesday upon transactions in 
the shares. This prohibition came as a surprise to the 
market, and aroused considerable perplexity. People 
who had bought the shares found themselves of a 
sudden precluded from selling them, and it may be sup- 

that a fair amount of speculative buying had 
taken place. Bargains have been recorded in the 
Supplementary List, and some of the members of the 
Stock Exchange Committee are seriously disposed to 
argue that, if this List is used as a vehicle for stimu- 


















































Irish Linen. — A Belfast correspondent writes :— 
Belfast and the great Ulster linen industry finds itself 
face to face with a very formidable problem. Hitherto 
Russia had provided four-fifths of the raw fibre, and 
as circumstances now make this source impossible, 
urgent measures are necessary to provide flax until 
equilibrium is restored and a continuous supply en- 
sured for the future. The demand for aeroplane linen 
is now imperative, and, though some flax was actu- 
ally received from Russia before November last, the 
scarcity now is so acute that linen, in its unadulterated 
state, will be nigh impossible within the next few 
months. To ensure that the coming season’s flax will 
be sufficient to supply all possible requisitions, the 
Ulster linen trade, in general, has been organised into 
a big guarantee combine. Its capital has been fixed 
at 52,000,000, of which the trade guarantees 
£500,000, and it is expected that the Government 
will be responsible for the remaining £1,500,000. Its 
objects are clear and definite, being primarily the en- 
couragement of increased flax growing in Ireland. In 
this aim the Government will probably provide boun- 
ties of about £5 per acre to farmers cultivating the 
crop, as well as providing the seed. As a matter of 
fact, the price to be guaranteed to farmers for the 
coming season’s crop has been already fixed at from 
30s per stone for inferior grade flax up to 4os_ per 
stone for the best quality. The linen trade in general 
makes it clear that though they take an active interest, 
it is not in any sense in competition with the farmers. 
Thus the linen company has arranged to rent upwards 
of 5,000 acres—4,000 acres in Ulster and 1,000 else- 
where in Ireland—for which the farmers will receive a 
rental of £20 per acre, together with an additional 
44 per acre when they undertake the sowing. More- 
over, as seed formerly came from Russia, for the Irish 
farmer was so neglectful as to waste this—and even to 
import linseed for his stock-feeding at a cost of 
£158,350 per year—the big linen trade combine has 
purchased as much Canadian flax seed as will sow at 
least 10,000 acres. 


in respect of which the official requirements regarding 
special settlement and permission to deal have not been 
complied with, the List should be abolished altogether 
at the end of the war. This attitude is adopted by 
some who hitherto have been the strongest upholders 
of the retention of the Supplementary List as a valu- 
able cog in the Stock Exchange wheel, whether in 
peace or war. That the functions of the List have been 
abused in certain previous cases there can be no doubt. 
By constant markings of bargains done, it is, of course, 
possible, not to say easy, to arouse public interest, 
especially when the price of anything is continuously on 
the up-grade. If it be correct that the shares of the 
Alliance Vegetables do not come within the category of 
those which have complied with all the necessary re- 
quirements, both of the Stock Exchange Committee 
and the Treasury, there is manifestly a case for close 
investigation, and, as a real principle is at stake, it may 


ee that this investigation will be at once insti- 
uted. 






































The Salvador Railway.—In August, 1915, the loss of 
the usual markets in Hamburg and Trieste for the 
Salvador coffee crop compelled the railway company to 
Suspend payment of interest on its mortgage deben- 
tures, and in the following summer a scheme of arrange- 
oe Was agreed to by their holders and duly sanc- 
a Providing that such part of the interest as could 
def paid in cash should be met, as it fell due, by 
= interest warrants bearing interest at 5 per 
=e a annum, each issue being repayable three years 
fund a first on February 15, 1918, the sinking 
that b ing also suspended meanwhile. It was hoped 
y this time the war would be over, but its pro- 

en and the volcanic eruption on June 7th last 
year, Must now compel an extension of the period. 
interest on the certificates and bonds has been 
Fe me to date, the Jatter usually in certificates in 
a ae and in cash in August. Whether the next 
Ymeht will be in cash may be doubtful, in view of 
i nn of last June; but the line has been 

y : — the recent lava streams furnishing an ex- 
oundation. The coffee crop is satisfactory, 

Tecla Part of it, from the San Salvador and Santa 
Strict, is deficient, owing to the injury to the 





Trade Marks.—The Trade Marks Committee of the 
Federation of British Industries has decided to oppose 
Part 2 of the proposed new Government Bill ‘‘ to amend 
the Trade Marks Act, 1905,’’ on the ground that it 
will inflict serious injury on the owners of perfectly 
legitimate trade marks. Part 2 deals with ‘‘ Provi- 
sions for the Prevention of Abuses of Trade Marks.’’ 
It has also been decided by the same Committee that 
the proposed British Empire trade mark should be 


opposed. 





Soap Trade Expansion.—The growth of our export 
trade in soap continues in a remarkable manner. In 
the past year both quantity and value are the highest 
on record. There has been a steady increase since the 
war, as will be seen from the following table :— 


Exports of Soap. 


ntati : : : 
een The difficulty is to get it away. The Average 
Sivas in Fease in the year’s traffics to date (now r Cwt 


Ment hee rns) is only about £ 5,000. The Govern- 
of its subs; rtaken to pay the two years’ arrears 
been suspendag in all £48,000, which had also 
{Wo vears fps % the war, monthly, during the 
Seca following the conclusion of peace, with 


pe : 
Cwt. in Shillings. 
1913 eeeree 5747,374 eeee 2,088,686 eeere 23:9 


1 
1914 eeevee 1,735,200 eeee 2,186,274 eee 25°2 
1915 eeeese 1,911,090 ener 2,506,947 eeee 26°2 
1916 eesese 2,172,738 eeee 3,458,608 eee 318 
1917 ..ce+- 2,533,733 «++. 4,864,094 .... 385 
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Compared with 1913, there was last year an increase in 
weignt of 786,359 cwts, equal to 45 per cent., and in 
value of no less than 133 per cent. The steady rise in 
price is shown in the last column, the average value 
per cwt advancing from 23.9 shillings to 33.3 shillings 
= points), or an increase of 60 per cent. Phere 
{ 

i 

' 


oie nanntlie manne 


os ay 


is scarcely a part of the civilised world to which our 
soap, chicfly the household and laundry variety, does 
not go. Moreover, we enjoy a practical monopoly of 
the home trade, the net imports last year being valued 


at only A‘: 
e 


Sarna 


ae 


18,574, compared with half a million sterling 
in times. Linoleum, oilcloth, and paints and 
varnisl in which our production of linseed oil is 
largely used, have not fared so well. The exports of 
linoleum and oilcloth fell from 52 million square yards 
and £,2,632,340 value in 1913 to 224 million square 


i} # 

; 4 

ie 

; 

ii ; 

Si) ; 

may t 

| peac 
| yards and £,1,783,848 value last year. This industry 
1}; 


1¢ 


S 
, 


|} also has a virtual monopoly of the home trade, the net 
lumports before the war averaging only about 


| £100,000, 
| ~ 





a. aa Sadecmeee 1 


Bradford Dyers’..-—A further small increase on the 
large profit figure shown a vear ago is reported by the 





ao mr 


1] 


profits, after providing for income-tax, excess profits 








‘| preference dividend absorbs £:125,009, and the ordinary 
' 


|| dividend and bonus, which is raised from 15 to 17} 
| per cent., 4,237,383. 
to be carried 


i i || duty, and other contingencies, amounted to 4,811,457, 
t : or £.748,938 alter payment of debenture interest and 
; 2 , . - r ; : 
Pg || professional charges, as compared with £,741,181 a 
i i year ago. A sum of £,90,000 is transferred to depre- 
i |} Clation fund, £,200,000 to reserve, and £,100,000 to 
: . ° owe 

: | trustees for employees serving with the forces. The 
| 

i 

} 


TT es ha Pea 


This leaves £215,125, or £35445 


i less, forward. Results since 


1g05 are 
summarised below : 




















a. ' Net Depre- Pref, Ord. Dividend | Carried 
a Profit. ciation & Div. | For- 

a Reserve. Amount.| Rate. ward 

1 | £ £ . | 2: ie £ 

a eae 342,279, $0,000 75,000 94,953) “7 + 16,063 
mr 4 BEE inemives 366,086 0.000 91,403, 94.953) 7 |+ 3,592 
a ae 415,14) 110,000) 104,700! 94,953) 7 | + 22,221 
ae FED co ceces: 271,375 70,000, 116.724 67,824) 5 —51,373 
ae i ae 357,061, 70,000, 12510 | 67,82-, 5 |+ 33,855 
ej | 4910.2... 407,31] 140,000, 125,000; 67,82¢) 5 |+ 14,148 
Fas Ls Be _ eens: 428,456 150000 125,00) 81,389) 6 + 4,591 
in. a MME nintcealee 4086:, £0,000, 125,000) 81,385) 6 + 49,737 
ie 4 i Beeeeess 4..0,081, 160,000, 125,00c| 94.953) 7 |—17,842 
bie | Laer 387,923, 90,000, 1250.0} 67,824, 5 | + 35,409 
al 4 IIE vcantnits 568,623, 244,628 125,00 | 1356-8 10 — 6021 
+ ee MING on09 onde 741,181 310,000, 125,000} 203.472; 15 | +102709 
Bi | S17 ........ 748,938 390,90'| 175,000] 237,383) 174 |— 3,445 
‘ at | A letter to shareholders circulated with the report 

| 





states that the directors are of opinion that something 
i further should be done for employees with the forces, 
| and therefore recommend that the £100,000 allocated 
this year from profit be applied by trustees for acquir- 
ing shares for employees, or aiding them by cash or 
otherwise. They also recommend a remodelling of 
the regulations and details of the existing Employees’ 
Benefit Scheme. The balance-sheet shows an increase 
of £292,100 in creditors, which stand at £51,295,100, 
while investments and loans are £,626,800 higher at 
£, 1,200,700. 





















Manchester Ship Canal —Although traffic passing 
through the canal fell away by over 700,000 tons, the 
report of the Manchester Ship Canal Company for the 
year 1917 shows an increase of £30,300 in canal tolls, 
.dues, &c., increased rates and charges having been put 
into force in April, August, and December to meet the 
increased cost of working. The decline in traffic is 
ascribed to restrictions on imports and exports. Gross 
receipts from the Bridgewater Canals were nearly 
£50,000 higher at £321,028, while the railways 
brought in £197,273, or over £20,000 more. As will 
be seen from the following summary total gross re- 
| ceipts rose from £1,296,300 to £1,405,058, while net 

revenue from all sources was £26,400 higher at 


£555,609 :~—- 
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Tolls, Gross — | Expendi- Batie of 
Dues, &c. | Receipts. | renee. | ture. | R * 
We ey 2 or Scr ae 
1910 ....| 555,735 | 820,909 | 301,326 | 16,798,506) My 
I9LL ..../ 580841 | 857,976 | 899,258 | 16,858.95) yng 
1912 ....| 605,179 | 902526 | 313,743 | 16,862,245 1-8 
1913 .... 654,957 | 1,062,030 | 343,089 | 16,829,223: aq 
1914 ... | 656,237 | 1,034,4.5 | 347,189 | 16,857,028 ggg 
1915 ....) 757,2e8 | 1,190,450 447,253 | 16,850,,9] 265 
1916 .... 831,684 | 1,296,300 | 529.171 16,60,077 314 : 
1917 ....| 861,996 1,405,058 | 555,609 16 868,809) 3:29 
\ —o—rr ee ee ee oe ee ———<S_| 
Expenditure increased by £,63,000 


oWing to the jp. 
creased cost of materials, coal and other stores and wa 


allowances to employees. Some of the work of repairs 
and renewals have again had to be postponed ow; 

to the scarcity of labour, and 4,20,000 has been se 
aside as a reserve for contingencies and repairs, bring.| 
ing the total so reserved up to £,50,000, none of which 
has been spent. Fixed charges for the year amounted 
to £351,608, leaving a balance of £1198, 491, including 
£14,490 brought forward. Dividend on the Corpora- 
tion preference stock requires £37,143. The dividend} 
on the 5 per cent. preference shares is raised from 2 to} 


24 per cent. while the ordinary shares get 1, as} 
against 1 per cent. Two vears ago a_ dividend of 
; per cent. was paid on the ordinary and 14 per} 


cent. on the preference shares, the first distributions to} 
be made on either class of shares, apart from payments/} 
out of capital in 1888-go. Before 1915, moreover, the| 
corporation pre-preference shares had only received one}! 
dividend—namely 25 per cent. in 1913. The Bridge-}} 
water Canals passed into the possession of the Board) 
of Trade in March, and have been since worked under}! 
an agreement which will ensure a net revenue equal to} 
that of 1913. The following table shows the move} 
ments in the securities since the beginning of 1917:— 


| 














| 
ow .| | al 
Description. Pricesof (272 3 E z| Yi S 
1917. ac 2 S| C 
oF | | 
oe eee — oe ee 
Manchester Ship Cunal Co. Hgst. | Lwst.| (fs dj b 
Ord. (£10)... .s0.+000: | 8 13; 25) 12) 4 5 OF : 
Do 5 %, preference (£10).., 4%, 2%) 3h) Wy | 670 0 
Do 34 % perpetual deb. ..| 70 | 634 | 65 14/5179 B 
Du 34% perpetual d-b. ..| 70 | 62 61 -—1 |549 t! 
Do 4 % perpetual deb....' 774 | 62 71 9 51229 





There has been a fair amount of activity in the ordinary) 
and pre‘erence shares for some time past, and both 
descriptions have had a fair rise from the lowest pomt 
touched in 1917. In 1915 the ordinary shares went 
down to j and the preference to 1%, but these prices 
were almost doubled when the first dividend announce 
ments were made. 


a ae ee. ee . ee 

















Bovril Report.—The report of Bovril, Limited, for the 
year 1917 states that sales of Bovril, excluding Red 
Cross orders and Government contracts, show a large 


we et, - Ee" 


increase over those of any previous year. This - 
counts for an increase of £7,800 in gross I ts. 
Profits from associated companies were 25,400 


higher, so that total receipts showed an increase of 
£33,200 at £419,500. An all-round increase im the 
cost of manufacture, however, reduced the percentage 
of net profit, which, after payment of debenture ! 

was only £4,580 higher at £152,300. The results 
the past five years are compared below :— 
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Gross profit........| 284, 
Assoc. companies,&éc.| 35 





Net profit.......... 
Reserve......sseces 
Preference dividend .. 
Ordinary div. (7 %).. 
Deferred dividend .. 
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The same amount—-namely, £:35,000- is, put to re- 
serve, and the preference and ordinary dividends are | 
unchanged, but the dividend on the delersed shares is 
raised {rom 3; to 4 per cent., free of income-tax, equal 
to § 1-3 per cent. gross. Virol, Limited, one of the 
associated companies, paid a dividend for the last finan- 
cial year of 124 per cent., and increased its reserve 
fund to £42,500. No important changes are shown in 
the balance-sheet. The deferred shares are quoted at 
17-32, giving a return of 7 per cent. 


ee 








Oversea Correspondence, 


AMERICAN WAR FINANCE. 
(FROM OUR CORRESPONDENT.) 
New York, January 28. 

Tue sale of War Savings and Thrift Stamps by the 
Government of the United States under the plan 
recently adopted by Congress is falling far below the 
estimations and expectations. The fiscal year closes 
on June 3oth, and it was estimated in the original plan 
that $00,000,000 would have been placed by that date, 
with by far the greatest volume coming in during the 
eatly days of the campaign. Up to January 23rd only 
$25,200,000 had been sold throughout the United 
States, of which amount something over $3,000,000 has 
been taken in New York alone, Originally 185,000 
agencies were reported as of January 16th, which the 
Committee expects to increase to 350,000. In addi- 
tion to the regular agencies there will be 1,000,000 
sales stations. Ihe present service includes 50,000 
post offices, 29,000 incorporated banks, and 8,000 indi- 
viduals, firms and corporations. Approximately 9,000 
inter-State corporations, such as railroads, chain stores, 
and concerns having places of business in several 
States, have already been appointed distributors by the 
Committee. : 

The approach of the Third Liberty Loan is indicated 
by numerous signs. Morgan and Co., while they 
offered during the week the regular instalment of 
British Treasury bills, announced that operations in 
this direction were to be discontinued temporarily. A 
similar action was taken three weeks before the de- 
finite terms of the Second Liberty 4’s were announced 
at Washington. During the week the Treasury De- 
partment offered $400,000,000 Certificates of Indebted- 
ieee saeuary 22nd and due April 22nd. These 
oo ar a at 4 per cent., and are accept- 
oe Payment for applications for the new loan when 


Ba conection with the United Kingdom of Great 
ritain and Ireland 54 per cent. Convertible Secured 
‘ otes, maturing February rst, it is of interest 
.note that the British Government has waived its 
lees, - ten oe notice from such holders as 
onvert under their option into twenty-year 

st per cent. bonds, due Tchewany I, 1937. vhs 
— bonds on the Stock Exchange were strong on 
os of an Austrian peace. American Foreign 
ual €s §s closed up half a point at 964. Anglo- 
United Kine at 89}. French Cities from 85 to 874. 
Three-Year” i 5S of 1918 from 97} to 98}. The 
with edie Se of 1919 Iths of a point up at 97, 
sb and 64 gains in the 54’s of 1918 and r91g. The 
eens cent. Dollar Credits of the Russian 
tendency. on aap inclined to he weak, owing to a 
ment in fea part of the holder to sell for reinvest- 
tion seems to Any The likelihood of repudia- 
and Internal stronger in the case of the External 

al bonds than in the currency itself. 


7 * * * 
The T New York, February 5. 
MOSt tere wy Department has announced that the 
of recent issue of 4 per cent. Treasury Certificates 


weaness, amounting to $ 
Be || heavity. lounting to $400,000,000, has been 
[Sssvilvsoverssubscribed. ‘The icoue ie dated Janu. 


. 
a ae 
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ary 22nd, and payable April 22nd, subject to excess! 
profits and war profits taxes. These certificates will || 
be receivable in payment for subscriptions for the 
Lhird Liberty Loan, which will probably be offered | 
early in March. During the week the Government of 
the United States extended an additional credit to 
Great Britain of $65,000,000, bringing the total ad- 
vanced during the month of January up to) 
$250,000,000. for the month of February 
$210,000,000 has already been advanced to Great 
Britain and $9,000,000 to Belgium. The aggregate ol 
advances to Great Britain since the commencement of 
the war stands, therefore, at $2,320,000,000, and the 
total to all the Allies $4,522,400,000. 

In the closing week of January the regular instal- 
ment of British Treasury bills was discontinued, giving 
rise to the opinion that an immediate announcement | 
from the Treasury Department with reference to the 
Third Liberty Loan might be expected. These Trea- 
sury bilis have been offered with comparative regu- 
larity since August 22, 1G417, at rates ranging from 5} 
to 6 per cent. discount. The last issue placed was on a | 
6 per cent. basis, the issue having been resumed again | 
this week at the rate of 5? per cent. On February rst | 
the British Government redeemed $100,000,000 of the || 
One-Year 54 per cent. Convertible Secured Notes, || 
issued in the United States in January, 1917. Approxi-| 
mately $92,000,coo were paid off in cash, the balance | 
having heen converted into 54 per cent. bonds of the || 
United Kingdom, due February 1, 1937, or else pur- | 
chased in the open market for redemption by the agents | 
of the Government. | 

Following the recent action of the Canadian Govern- || 
ment, the Treasury Department has appointed a | 
Priority Committee, whose duty it will be to pass upon }| 
all issues of Municipal securities sold during the con-|| 
tinuance of the war, and more recently the Capital 
Issues Committee has been appointed to pass upon the 
applications of issues of all private securities. It will 
concern itself with loans in excess of $500,000 and |) 
over of Industrial and Public Utility Corporations, and || 
$250,000 and over in the case of States, Counties, and | 
Municipalities having a currency of one year or over. || 
Legislation has been introduced in Congress providing | 
for some method of compulsion in the Government || 
regulation of security issues, but it is the opinion of || 
the Board that voluntary co-operation or the part of || 

| 








Industrial and Municipal borrowers will do much to! 
make coercive measures unnecessary. | 

Practically all of the Allied loans on the Stock Ex- 
charge were strong during the week, with the excep- 
tion of Russians. The resolition edopted on Janu- 
ary 26th by the All Russian Congress of Soldiers’ and \ 
Working Men’s Delegates for the annulment of State i 
Loans, Guarantees, and External Credits, naturally 
had a most depressing effect on the three Russian loans 
actively traded in in the American market. 
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FRANCR. — INCREASED TAXATION — ECONOMIC 
SITUATION — FOOD RESTRICTIONS — BRITISH. 
CHAMBER OF COMMERCE. 

(FROM OUR CORRESPONDENT.) 
Paris, February 18. 

A proposat has been brought before the Chamber of 

Deputies during the week advocating a still further in- 

crease in taxation. In the preamble the Finance 

Minister points out that the Government has been en- 

couraged by the reception given by the Chamber and 

the Senate to the previous proposals to increase taxa- 
tion. In the first instance, income-tax is to be raised. 
from 12.50 to 14 per cent., and the mainmorte tax, in 
certain categories, from 112.50 to 170 centimes, and 
for other properties from 170 centimes to 260. The 
tax for verifying weights and measures ts to be re-. 
formed on the lines suggested by Monsieur Pérot. 

Dues on contracts, legacies, articles of association, &c., 

are to be increased from 0.25 to 0.50. Taxes on 

stamped paper are to be increased by two-thirds, and 
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a | 
‘taxes on insurance policies are to be increased in] cheese is forbidden. It may be noted also that it il | os 
‘accordance with a somewhat complicated schedule. made a penal offence to give animals food Containine | | a 
|The tax on wines is to be rof a hectolitre, on cider, | wheat flour or other substances that are used in the! stat 
perier and hydromel 5f a hectolitre, and on beer 1.80f | making of bread, or to give them bread itself, | aie 
per degree hectolitre. Acetic acid and vinegar are to At the annual meeting of the British Chamber of| | The 
pay an additional roc per litre. The tax on sugar, | Commerce, the president, Mr H. Fr. Fletcher, Pointed | es Tr 
molasses, and glucose, which to-day are carrying less | out to the members that a Fiscal Committee had been. | Bra’ 
‘taxation than was the case immediately after 1870, is | formed to deal with occasions arising out of the new! ‘a 
to be raised by 50 per cent. It is to be hoped in this | taxation, more especially, he said, with the double im. 1 the 
way to bring in an additional 361,825,00cf a year, 53 | position of the excess war profits tax in France and | Sam 
millions coming through direct taxation, 574 millions | England, which resulted in the manufacturer retaining | 1 ewer 
from registration and stamp dues, and 251} millions | only 4 per cent. of the gross profit. He also gave! oar 
from indirect taxation. voice to the views of the Chamber in urging the adop. | aid 
The annual report of the Governor of the Banque de tion by England of the renee system of weights and | | T 
|| France contains several points of economic interest re- | Measures and the decimal system of coinage, and also) | Feb 
|| garding the condition of the country. It is noted that the necessity for more intense education on modern) | was 


i; t . . 
of the bank, however, the prospect is encouraging, for 
‘the Government is on the one hand increasing the 


| bring waste land into cultivation and also to stimulate 


‘labour and manure. Further, the bad weather in the 


| ployed is far superior to the numbers employed in 


tt 


| 


times of peace. Good progress has been made in — — OM 
adopting machinery to fresh uses, and the general diffi- Feb. _ = oo. ee 
culty at present is the lack of raw material in certain Capital of the Bank ......., 182590000 0 .. 2.50.00 0. many | 
industries. A useful index of the increasing activity is —— en Te? se mK | 
the steady rise in the demand for coal, and in the mines ee See ey Se” ee ns 
| that are available for exploitation production is 40 per | Notes in circulation ......23,821.175830 0 ..23,740,118.935 0 nme | 
cent. more than it was in 1914. The bank notes with | fRterest on securities ...... ae SSlonecs 4” aan 
satisfaction the steady progress that has been made to Treasury account .--...... gh gtenis 8 -- ne 2 Lanta 
develop water power for industrial purposes. De. branch banks = 1,00. 146568 é oe 1/005.026.078 é “ Ams il 
The policy of restriction has been very considerably ex- Discounts and sundries .... ssn 57 - 28.921 982 98 ‘ 1esian 3) 
> > ,p ¢ 1 > ¢ ’ icc } 7 pi © e scounts ed ee - ee -” 
| tended by a decree that was issued this week, and | cStgnee 77°" terse ee* 6:46 201.239 71 ., 613,780,044 88 .. 4490350011 
| which is to come into force for the most part on the . ee ee ee eee 
| 25th of the month and the whole by March ist. By WE cconcectencnp Te ” 
| the terms of the decree bakers are forbidden to prepare CREDITOR. 
or sell any forms of bread other than ordinary bread : = : 
- — ° . e 44 5,955 8 » 25,403.253.985 
and the type of fancy bread known as petit pain, and Ree cxserceenoence 1012238800 $0 .. 1ipes 836.165 30 ce TAA085 96 
the long loaf, which must weigh at least 800 grammes, | Commercial bills overdue., 3,712,715 82 «© 3.812,785 52 «+ 
























lines, and principally the thorough acquisition of! 
modern languages and of commercial subjects gene.| 
rally. He also announced that at the forthcoming | 
meeting in London of the Associated Chambers of Com.| | 
merce of the United Kingdom, a resolution would be}! 
proposed by the Paris Chamber to the effect that men-| 
bership of British Chambers of Commerce should te! 
limited, strictly to those of British nationality. He 
pointed out that in Paris there was a membership of 
1,400 persons and firms, all of whom were British, In 
spite of this restriction to British nationality, the 
Chamber ranked among British Chambers of Com- 
merce, in point of membership, as fifth on the list. 


The returns of the Bank of France for last week, the 


previous week, and the corresponding week of las 
vear are as follows :— 


agriculture has suffered severely owing to the lack of 


past year has aggravated the situation. In the opinion 


amount of labour available, and on the other hand the 
rise in the price of wheat has made it worth while to 










































sowings. Industry and trade is markedly more pro- 
sperous than it was. There are only 23 per cent. of 
factories and business houses, according to the censor- 
ship taken & July of last year, where work has not 
been resumed, whereas in August, 1914, 55 per cent. 
of such establishments were closed. Despite the extent 
to which labour was drafted out of employment as a 
result of mobilisation, the total number workmen em- 












Discounts in Paris ........ 846,666317 27... 873,705,227 28 .. 
Foreign bills .......see0ee0 17,702,178 7.2 16,415,920 80 
Treasury bills .......cse00 155,770 56 .. 377.070 83 «+ 
Secceaea te branches .... 470,330,174 0 .. 456,517,285 0.. 
journed payments, Paris 
aim, 1,124,021,588 29 ee 1,126,259,026 54 
Advances on bullion ...... O.. 0. 
Do on public securities, 577,306,166 19 .. 578,503 661 ° 
oh 0 
0 


and be not longer than 80 centimetres. The only flour 
to be used for this purpose is to be partly wheat flour 
or flour substitutes, and nothing more is to be added 
than leaven, salt, and potatoes. All sorts of bread, 
such as horseshoes, &c., are forbidden. Confec- 
tionery and fruit preserved with sugar or honey are 
forbidden. Sweets prepared with fresh cream or sugar 


Do banks .... 639,797,971 0.. 658,121,895 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 
Do for the war nes 12 500,000,000 0 ..12,500,000,000 

3,275,000,000 


eat Fests 


Treasury bonds in respect 


are forbidden. The only forms of chocolate that may | of Advances to Foreign 3,290,000,000 o . 2,020,900000 
be sold are plain stick chocolate or flat cakes. A whole | Goversment incck ‘seserve 12,980,750 ro 750 14 ot 


series of reguldtions dealing with hotels, cafés, 


sete enone 99,801,434 19 * 99,801,454 19 eo 
iri 100,000,000 100,000.000 
restaurants, buffets, dairies, canteens, teashops, &c., 


Re I iceman ie 0. 
ica. deo 59° ASMATTE 


AEH 
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: Bapenccsend menneemsat. Shek 300 8,989,975 28 .. 
make it obligatory that no fresh or preserved butter ee 8.407.137 62 «. 
may be used except in the preparation of food, curded | Sundries w...cccccccciee 805,585,998 68... 252,652104 42 -- 
or soured milk in any shape or form, includifig cream Total ..ccceseee.seeee3T,455,306,757 18 . 27 148. 


cheeses, and also cheeses such as Brie, Cammembert, 
&c., if they do contain more than 36 per cent. of the 
dry weight in fats. Further, sugar may not be served 
in these establishments, but may be brought there and 
consumed by customers. Excepting in railway dining 
cars, including buffets, it is forbidden to serve fresh or 
condensed milk or cream, even if it is mixed with tea, 
coffee, or cocoa, after 9 o'clock in the morning, or 
from 2.30 to 6.30 in the afternoon. When the price of 
a meal in a restaurant exceeds 6f, it is forbidden to 
serve more than two dishes, excepting soup, oysters, 
or hors d’euvres, and only 100 grammes of bread may 
be served or a single piece of fancy bread. Desert 
consisting of jam, fruit, or ice, which, however, must 
not contain milk, sugar, or cream, may be served. In 
establishments where the meal costs more than 6f all 


BANK OF FRANCE RATES. 


Discount.....e.s.0 seeverereccccsesscesenscsessensrerere’s 


Advances on 
Advanees on public BOOUMNRIES ..ccccccccccsececessrererer® 
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GERMANY. — RECONSTRUCTION AOTIVITIE 
NOTE CIRCULATION—TREASURY BILE 
NATIONAL DEBT IN 1917—THE 1918 
—ENGLISH COAL AFTER THE WAB. 


(FROM OUR CORRESPONDENT.) s 
Lonpon, February ? 


~ peace oo” 
Preparations for the transition from war to oe 
ditions are being vigorously carried out. of an “lt 


o-oo 





time past the work has been in the hands 
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i | ial Commission for Transition Economics,”’ which 
| pens been engaged mainly on the collection of 
| | Te sctieal material relating to raw material, and on 

| | os in advance the problem of freight facilities. 
a! The Commission has now been taken over by the new | 
ed Has Imperial Economic Office,’ under the ‘‘ Trade Policy 
=| | Branch * The backbone o! the Commission is, of 
ew | | caret composed of permanent officials, but, to avoid 
m. | a evils of bureaucracy, a large number of honorary 
nd | | members have been brought in, and organised into 
ng | twenty-two sub-committees to deal with finance, 
| | various ores, textile raw materials, foodstuffs, leather, 
Op | | rubber, coal, &c. ries 
ind | The total of notes in circulation for the week ending 
Iso| | February 7th, as compared with the previous week, 

| | ¢ 
en | was as follows : 

of} Nores in CrrcvLation. 
ne} Jan. 31. Feb. 7. Inc. or Dec. 
ing|| | £Mil. & Mil. £ Mil. 
om- || Reichsbank notes ........ 556.9 .. 556.1 .. — 08 

be | Preasury notes ....... ———— a 17.4 ..No change 
om. Loan notes .....- ecccces GU cc Gee co + 69 

be Totel.cccccececccccce 888.7 2. 888.8 .. + 0.1 
He —— —. 
) of Gold ......-.005 eeeee 1203 .. 120.3 ..No change. 
In | The position of the loan bureaux during the same 
the period was as follows :— 





Loan BuREAUX. ' 
Jan. 31. Feb. 7. Ino. or Dec, 







Note:— £ Mil, £ Mil. &£ Mil. 
In Reichsbank ...... ccsteen SE wo CS... ~— OS 
Treasury note cover........ 60 .. 60 ..No change 
Incirculation .......e0c.. 314.4 .«. 515.3 .. + 0.9 





Loans outstanding .... 383.0 .. 383.1 .. + 0.1 


Money during the week ending February 16th eased 
somewhat, day to day rates being quoted at 4} per 
cent. and lower. Discount remained unchanged at 


4% per cent. 
Interesting 

















figures relating to war finance are quoted 
in the Press from the ‘‘ Loan Memorandum for the 
Year 1917."" The Fourth War Loan shows final 
figures of subscriptions as follows :—£,78,598,000 for 
Treasury Bons at 5 per cent. ; £:358,306,000 for Loan 
Bonds at 98.5 per cent.; and £101,402,000 for Loan 
Registered Stock at 98.3 per cent., making a total net 
yield to the State of £525,122,000. Of this £2,150,000 
was handed over the Reichsbank, representing a com- 
mission of 0.4 per cent., of which 0.3 per cent. was 
paid by the Bank to other agents. The final figures 
for the Fifth War Loan were (nominal) £.53,718,000 
teasury Bonds at 95 per cent., £371,228,000 Loan 
Bonds at 98 per cent., and £,109,892,000 Loan Regis- 
tered Stock at-97.8 per cent., making a total net yield 
of £520,191,000, of which £2,100,000 was paid in 
commissions to the Reichsbank. 

“ore important is the scanty information given as 
to the outstanding amount of Treasury Bills. Figures 
are given for two dates only, the end of September, 
1916, and the end of September, 1917, the amount out- 
Standing at the first date being £.516,960,000, at the 
base £11150,881 500. It is worthy of note that the 
oes > aa = s discounted by the Reichsbank on these 
— £537,900,000 and £781,600,000 respec- 
rrp et Imperial debt at the end of September, 

diss.2 id to have been composed as follows :— 
cent.. 27,000 at 5 per cent., £56,491,000 at 4 per 
prc SSS 3 pe Sey 81 54.500 at 3 

‘ arying term; £,107,936,500 at 5 
»449,000 at 44 per cent. Treasury 
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ds ; to which m ‘ 
Tr ust be added the £1,150,881,500 
sae mee already mentioned, Bech total funded 
‘ that ed debt of £4,249,086,000. It may be 
at the Se ne in the Bavarian Upper Chamber 
W4-known fine of February, Count von Preysing, a 
war to Germa ancial expert, estimated the cost of the 
elimi ny to date at £6, 500,000,000. 4 
18, apart from wae of the Imperial Budget for 1917- 
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ordinary ”’ 


case of imported coal, at the frontier. 


penditure, or any expenditure on ' 


e45 


ture of £.366,600,000, as compared with £:247,050,000 
for the current year. The chief cause of the increase 
1s the service of the national debt, which for the coming 
year absorbs a sum of £:295,350,000, as compared with 
£:178,050,000 in the year 1916-17. ‘To make revenue 
balance expenditure, new taxation is apparently to be 
levied to an extent of £'81,250,000, but what form this 
taxation is to take has not yet been explained. ‘‘ Extra- 
expenditure, as contrasted with the above 
‘‘ordinary ’’ expenditure, is given at £/21,300,000, 
‘“ extraordinary ’’ revenue at £,5,400,000, the deficit to 
be made good by loans. 

Increases in taxation are appearing in almost all the 
municipal budgets for the coming year, the munici- 
palities of Greater Berlin, for instance, having decided 
that the municipal income-tax is to be raised from 170 
per cent. to 190 per cent. of the State income-tax. The 
explanations given for the increase are the general rise 
in prices, the increased requirements for war relief, 
and the increased cost of service of municipal debts. 

A coal tax, modelled on that recently instituted in 
Germany, has now been proposed by the Austrian 
Government. It is to be levied at a rate of 20 per 
cent. of the contract price at the pit head, or, in the 
Briquettes and 
coke from lignite are not to be taxed, nor is coal used 
in the mine or supplied to mine employees, while cheap 
coal used in the mining areas for the production of 
electricity is also to be free. A special reduction of half 
the tax is to be allowed to dwellers in working-class 
houses. 

One result that is claimed for the rapidly progressing 
fusion of the coal-mining industry in Germany with 
other industries, and with shipping concerns, is that 
the market for English coal in Germany will have dis- 
appeared for good. English coal, it is said, was used 
before the war because it was cheap, but now the chief 
consumers have secured supplies of their own, and 
whatever the policy of England after the war may be, 
the sale of English coal in Germany will be practically 
impossible. It is hardly necessary to labour the fallacy 
underlying an argument of this kind. 

A fourth German Ship Mortgage Bank is about to 
be established at Duisburg with a capital of £300,000, 
which is said to have been already oversubscribed by 
the shipping interests concerned. Conservative bank- 
ing opinion does not hold out very great hopes for this 
new departure. In reply to the argument that the in- 
fluence of Dutch capital employed in such institutions 
was dangerous to Germany, it is pointed out that, as 
it will not be possible to keep the Dutch institutions out 
of the German market, the result will be an over-pro- 
duction of shipping and a consequent crisis. The in- 
terests behind the movement are the shipbuilders, the 
smaller shipping companies, and private shipowners ; 
its opponents the great shipping concerns, a fact which 
probably goes far to explain the attitude of the larger 
banks. 

The Turkish Budget, excluding war expenditure, for 
the coming year, shows as the result of discussion in 
the Budget Commission, revenue of £137,016,698, 
against expenditure of £151,402,327. The deficit of 
£,114,385,629 is £1T3,000,000 smaller than in the 
Budget put forward by the Government, owing to the 
inclusion by the Commission of a war: profits tax in- 
crease estimated to yield £3,000,000. 


AUSTRALIAN PUBLIC FINANCE. 
(FROM OUR CORRESPONDENT.) 
MeE.LsBourneE, December 24, 1917. 


Tue expenditure of the various Australian Govern- 
ments during the financial year ended June 30, 1917, 
shows a further increase in the aggregate, due partly 
to higher working expenses of the railways, partly to 
the larger debt charges, and partly to the growth of 
general administrative expenditure. The following is 
a comparison of the total expenditure charged against 
revenue for the last two financial years, together with 
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i | the estimated totals for the current financial year, as | Victoria the smallest. The estimates for 1917618 | 1916 
a | } : ; : de show that the six States expect to receive about { at th 
a {i shown by the various Budgets : eal . Our it t 
a | : et ae millions more in revenue than for 1916-17, of whieh|! | ions 
‘7 ee Estimate | about two millions is to come from railways and about are 
7 1915-16. 1916-17. — one million from State taxation. | ort 
b 2 x Owing to the difficulty of borrowing money th hee 
y, the | | ibe 
| ‘ '| New South Wales .. 19,521,652 20,741,625 .. 21,958,755 scaniaiiienii of the six States on publi 4 loan —_~ 
mi ; New : ll 402 115 li 500 345 12 u79 930 | expe nditure < the l « , } UDC works has been | 700 
ae ae... 7,611,573 6,134,387 .. 8,749,241 | reduced from £ 20,992,550 in 1914-15 and £20,098,488 | crea 
South Australia . 4,741,577 6,190,453 .. 5,005,778 | in 1gi5-16 to £15,057,904 in 1916-17. To these! Fras 
| Western Australia .. 5,092,171 O27n,168 erie amounts are to be added Commonwealth loan expendi. ‘then 
| Tasmania ...-..+++. 1,540,711 ‘Lelaaes eae * iture on public works, £.2,139,362 in 1OT4-15, and ia 
Total States . 49,770,179 52,256,468 54,922,512 £:2,458, j isin 19! 5-10. The aggregate expenditure of the | 
j Commonwealth . 21,415,221 26,064,577 30,967,984 | Joan money by the Commonwealth and the States on T 
| Total against -————— > — ~~ cannaa; Public works and by the Commonwealih for war py. W 
ee 6 qq | | ; , ; pur no 
| revenue ...... 71,185,460 80,919,045 85,890,094 | poses during the last three financial vears has been as the 
a4 |The Western Australian expenditure for 1915-16, follows :— 
} namely, £.5,092,171, is shown according to the method | Public | 
z officially adopted for 1916-17, under which certain busi. | Works. War. Total AR 
/ : , nceerns conducted by the Government have been £ £ ar: 4 | 
: | ee ee rainy "eee ee 23,101,918 .. 14,471,118 .. 375730% 
} taken out of the revenue and expenditure on cunts. 1 I91S-16 2.0. cccccees 22,497,3(6 37,425,568 59,920,874, 
| the igiG-17 expenditure f the Commonwe alth I 15,057,904 53,099.84) 68,157.45 
included expenditure on public works, Which | - ocnen ——. 
; iwas previously -charged to loans ind is again Total three years 60,657,128 .. 104,994,527 .. 165,651,655 | Th 
. : 1; we tp?! * i 4 . ain ; ANF CLES, « ~ , 3 
‘being charged to loans in 1917-18. The ex-| On June 30, 1917, the public debts of the six States me 
| penditure of the six States for 1916-17, namely, | amounted to £:372,517,023, against 4. 357,813,771 2 ‘nat 
| £52,256,468, includes £/14,310,934 for interest, &c.,| months previously. The public debt of the Common. | | end 
1] on public debts, and 4,16,814,040 for railway working wealth was £,169,177,767, and allowit e for duplica-_ | tai 
|expenses, and 41,087,884 for New South Wales Gov- | tion of certain items, the total public debts of the Com. |) | flic 
s | i 
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| ernment tramway expenses, the balance of £.19,443,010 
‘representing outlay for administrative purposes, educa- 


tralian revenue for 1915-16 being shown on the revised 
basis as in the case of expenditure above) :— 


States on June 30, 1917, | 
By June 30, 1918, the] | 


monwealth and the six 
amounted to £.523,405,052. 


~ 


tion, &e. total appears likely to reach £,010,000,000, or | 1 for 
4 The revenues of the six States and the Common- £,620,000,000, of which nearly a third will represent | tay 
rh 'wealth for the last two financial vears and the estimates | war debt and about two-thirds will represent capital et | ae 
; for 1917-18 compare as follows (the Western Aus-| penditure on railways and other public works. NY 
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Estimate : NDENT. | \) Bi 
| 1915-16. 1916.17. 1917-18. pues con connmroE : ae i 
£ VERONA, February 5. | 
|| New South Wales .. 19,629441 .. 20,495,996 .. 22,417,810 } oe ot) Me 
Victoria ........e0+5 11,169,900 .. 11,461,030 .. 12,083,055] IN the two earliest quarters of the fiscal year 1917 | 4 im 
Queensland ........ 7,706,365 .. waeme . ae receipts surpassed the corresponding period of oe ex 
South Australia .... 4,356,968 .. 4,874, 2° 515, => eh =» sre. : tinge to 1,869, 384,731 lire} F; 
Western Australia .. 4,751,897 .. 4,577,007 .. 4,481,996 2 472945 Fvltged ra 5 5g ee for | ‘ 
| Tesmania .......... 1.576495 .. 1,569,368 .. 1,445,658 | These results enable us to expect that tne emaee g 
3 ecelenesianhdietanin - nsthenttves -———_ | the whole vear will reach at least 3 Hilhe 
| Total States .... 48,991,064 .. 50,658897 .. 54,696,949[ millions. In this way receipts will be exactly the} di 
I |;|Commonwealth .,.. 24,415,221 .. 27,764,754 .. 28,040,050 double of their sum during 1914-15, the ry year sl m 
. ——_-- ———_- —— nee ae >, ee . wears w 
ii || Total .......... 73,406,285 .. 78,423,651 .. 82,736,999| Peace. During the last three years 0 | ¥ 
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The revenue of the States includes about 6} millions 
per annum allocated by the Commonwealth Govern- 
ment out of the Customs and Excise revenue; and the 
Commonwealth revenue shown above is the net amount 
after deducting these payments to the States, which are 
on the basis of 25s per head of population. The 
revenues of the States for 1916-17 also include 
424,746,095 as the gross earnings of Government rail- 
ways and tramways, and £8,984,470 from their own 
direct taxation, while 10,660,480 is obtained fro: 

land and miscellaneous sources of revenue. 

The total amount of taxation collected by the six 
States for 1916-17 was £8,984,470, and by the Com- 
monwealth £'24,523,013 (of which the States received 
46,267,252), making a total of £33,507,483 collected 
by the Commonwealth and States together. This is 
equivalent to an average of about £6 16s 10d per head 
of the population, ex-lusive of those absent on active 
service, and about £6 9s per head if those absent be 
included. A comparison of total taxation in Australia 
with previous years is as follows :— 


Taxation Average 

ar per Head. 

£esd 

1913-14 ere eee ee eeee 22.892,.742 eeeese 4 14 0 
1914.15 eeeeee ee eeeeereee 23,870,091 eee. 4 16 7 
1915-16 ee eer eeeee eee eens 31.675,275 eee 6 8 5 
UGQIG-17 ....cesseeeeseee 33,507,483 2... 61610 


Of the total of £33,507.483 for 1916-17, Customs and 
Excise amounted to 415,606,441, or 46} per cent. 

A comparison of revenue and expenditure for 1916-17 
shows that in every case there was a deficit, that 









of the Commonwealth being the greatest, and that of 


et . : ‘ 


Treasury has provided, through taxes, &e., the acces | 
sary sum for the payment of 5 per cent. interest 0”) 
37 milliards. In the six months July-December, ‘on 
the increase is for three-fifths due to direct ae 
203 millions are due to war profits. Tax on land ‘. 
gone up by 2 millions, while tax on buildings has | 
creased by 26 millions. As to indirect taxation peor 
sumption, the increase of 47 millions almost exclust | 
comes from Custom revenue, augmented by &4 er 
We draw from the account of the Treasury UP | 
November 30, 1917, the figures of our war € | 
ture :-— 


In Millions Lire. 
ms War. , Navy. ron 
Preparation to the war...... 11,6188 .. 1592 «- 


Coen Boer -gowoansestomee 7,611.0 
uly, l une, eeeeee ’ . ee o®8 

July, 1916—June, 1917...... = ee 13589 
July, 1917—November,1917.. 5,869.7 .. 280. 


——ooor 


28,3379 .. 20276 . & 


Total, 30 milliards 365.5 million lire ; 28,3379 o< 
are-to be be ascribed to the army and 2,027-6 
navy. 
With us, as with the other belligerents, the cost of 
the war has been gradually increasing. a yeu 
expenditure of 695.2 millions during the 
1915-16 reached 1,064.4 millions in 1919-17- aie 
In the three earliest quarters, 1917, fe te 9 
totalled 7,774.4 millions, apuons 8,794-2 oe 
the corresponding ‘period 191 ee) agains! 
Imports utes been of 5,991.4 millions, _ while 
6,455-7, showing a decrease of 464.2 | 
exports were equal to 1,782.9 millions, 
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! millions, with a difference of 555-5 millions against 
ig16. The deficit, hich came up tO 4,117.3 millions 
| at the end of nine months 1916, is now of 4,208.5 mil. 
lions. Amongst the various nations from which we 
‘are drawing our supplies, an ever-increasingly im- 
| portant part is played by the United States, whose con- 
| iribution in the goods supplied to us has increased by 
Britain comes next with an in- 


| 700 millions Great : 
crease of 380 millions ; 
| France, 122 millions. . | 
jthem to Switzerland and Spain. They are decreasing | 
in regard to other countries, and this partly explains | 

} 


the rate of exchange of Italian money. 

The subseriptions to the new loan have reached up to 
‘now 3 milliards. The subseription will be open until | 
the 24th of this month. 
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ARGENTINA.—NATIONAL PINANCE—THE WHEAT | 
 OR&DIT—POPULATION, MEN AND BBASTS. | 


' 


(FROM OUR CORRESPONDENT. ) 


Buenos AyReEs, January 1. 

Tue strike of the workmen of the freezing establish- 
ments, La Blanca and Negra, has only partially termi- | 
‘nated; the majority of the men hold out, and they 
| endeavour to prevent those who are working from ob- 
| taining access to the factories, thus causing con- 
\ficts with the marines and police who guard ee 
| buildings. 
The two Chambers of Congress have passed a Bill 

| for keeping in force during this month the laws of 
This measure was 





|taxation in operation last year. 
necessary for legalising the collection of taxes by the 
National Executive Power, as the Chamber of De- 
puties, though it has approved of the Budget in 
| general, so far as it relates to expenditure, is still dis- 
|| cussing the annexes of the respective Ministries. The 
|| Bill was presented by Dr Juste, the leader of the 
|| Socialist party in the Chamber, who has proved him- 
self to be a practical statesman. The Government Bill 
imposing duties on exports will be sanctioned, but the 
exact form of it is in dispute. The Minister of 
Finance has urged the Chamber to pass it without 
delay, as the Executive is in pressing need of the 

000,000 m/n, which the impost is expected to pro- 
duce. He has had to obtain a loan of $15,000,000 
m/n from banks of the Capital for paying the salaries 
of the public employees for the month of December. 

A remarkable arrangement is being negotiated for 
enabling the British, French, and Italian Governments 
0 acquire the exportable surplus of the Argentine har- 
Vest of wheat, except such portions as may be author- 
et exported to Brazil, Spain, Paraguay, or any 

F country. The plan -consists, according to the 
gentine La Nacion, in the Argentine 
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ky ge granting to the Allies of the Entente a 
n for two years of $500,000,000 m/n, against the 
fon es Argentine bonds and cédulas ; the contract 
Nati oan would be made with the Bank of the 
ion, which would endorse it, or, perhaps, accom- 
excae bills or bond, to the Caja de Conversion in 
of — oF Paper money, available for the purchase 
a of which a minimum price would be fixed. 
paying | te Allies would be discharged by their 
ing in Europe the interest and amortisation of the 
Sentine foreign debt. 
— this yer ae would, obviously, be an 
: s anent addition to the paper money in 
then $iogy the amount of pasusye i. a a little more 
— 9000, m/n ve-ej s £ Ss 
being in the Banks of ts Capital ths of that sum 
is fix an of wheat to be acquired by the Allies 
“i ee tons, but ‘there is some reason for 
them if ee quantity will be available for 
mentioned ae les solicited by thes other nations 


ave been too optimistic, 
regards the Province of Buenos Ayres, 
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grain-growing provinces, 


ment of the wheat negotiation has caused a rise in the 
price of barletta wheat, which was fixed yesterday by 
the *‘ Gremial’’ Chamber of the Bolsa at $1 3.30 ‘m/n 
per 100 kilos. ep ) 
i al $200 m n per ton, thus leaving an ample margin for 
British India, 207 millions ; | cost, freight, insurance, commissions, &c. 
As to exports, we have increased | exchange has yet to be fixed. 


ld be reserved. The estimates of the 
Production of the harvest h t 
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an immense quantity of 
wheat has been destroyed by the camp fires, caused by 
the intense heat drying up the grass. The announce- 


<a, 
The $500,000,000 m/n credit represents 


SS 


The rate of || 
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The steamers which come to load wheat in Argen- 
tina will bring the merchandise which is urgently 
needed, and the value of which will be covered by that 
of the other productions available for exportation. 
Thus the revenue will be increased by the new duties 
on exports and by the additional duties on imports. 

The receipts of the Custom House of the Capital 
during the past year were less by $7,015,627 m/n than 
in the vear 1916; the total amounted to $95,011,050 
m/n. ' 

The prices of oats, 


linseed, and maize were fixed by 
the Gremial Chamber yesterday, in paper money per 
100 kilos, at $17, and $6.90 respectively. 
Cattle and sheep are rising in value. 

The camp fires continue, and destroy much harvested 
wheat. 

It is estimated that the Republic possesses 25,866,763 
head of cattle, 43,225,452 sheep, and 8,323,815 horses. 

The population of the Republic is calculated at 
8,154,000 (males, 4,227,023); foreigners not natural- 
ised number 2,357,952 (males, 1,473,809). 
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SWITZERLAND.—TAXATION PROBLEMS—COTTON 
FAMINE. 


(FROM OUR CORRESPONDENT.) 
Zvuricu, February 11. 


On July 17, 1917, 116,185 Swiss citizens belonging to}} 


the Radical and Socialist parties asked the Swiss 
Government for a referendum on a proposal for a 
change of constitution. They asked the introduction 
of a Federal income-tax and a Federal tax on property. 
This initiative proposes to restrict the Federal income- 
tax to incomes of more than 5,o0of and the taxation on 
capital to property amounting to more than 20,000f. 
On January 25, 1918, the Government issued a report 
to both houses of Parliament proposing that the Parlia- 
ment should recommend the people to reject this initia- 
tive. The outcome of the proposal in the popular vote 
is quite uncertain ; 96 per cent. of the population will 
not have to pay the proposed Federal tax. Of course, 
these people would be inclined to accept a_pro- 
posal the consequences of which do not affect them. 
Naturally, the Government will not be sorry to receive 
20 or 25 millions yearly through a new source of in- 
come. It would perhaps have been better from the 
economic point of view to make a counter-propaganda 
instead of a mere rejection. Long ago, serious 
economists of all Swiss parties considered it necessary 
that the taxation of limited companies should become 
matter of the Confederation and not remain a further 
subject of Communal experiments. 
* * * * 


Zuricu, February 13. 

About a year ago the whole system of allied control 
over the Swiss textile industry was put on a new basis 
after long negotiations. Before the war Switzerland’s 
cotton industry was already considerable, but it was 
chiefly a production of articles de luxe, which came to 
the world market chiefly in the form of embroideries. 
The Swiss home consumption in cotton goods, espect- 
ally in cheap qualities, was dependent on German Im- 
ports, partly ready-made goods. This meneotane’ 
upon imported German cotton goods existed up to the 
beginning of 1916. Later on the Swiss cotton industry 
began to produce the cheap specialities formerly im- 
ported from Germany, and there seemed to be a chance 
that Germany’s position as furnisher of cotton goods 
would be lost in Switzerland. During 1916 and 1917 
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1 ‘tions against Swiss embroideries and fine cotton goods, 
‘y t so that the Swiss industry became more and more 1n- 
f ; ¥ i « . ~~» - } a 7 
i og clined to accept the conditions of the Allies, namely, te 
ie ; . : . ‘se article Germany 
i i. 4 cease entirely the export of these articles to Gern 3 
a | : and Austria. It is now about a year since this regu _ 
| - tion was imposed, but no raw cotton has ente e 
a Switzerland for many months. Already more than 50 
4 per cent. of the spindles are at a standstill. England, 
! France, Italv, and also the United States willingly 
a offer export and transit licences for the whole annual 
uot : . . , . a 2 
i contingent afforded to Switzerland. But it 1s prac- 
i tically impossible to find transport facilities. The ton- 
| dl nace and the railway material available for ‘the Swiss 
it i ; ; . 7 . . - . - . 
4 é Government is scarcely suflicient for the imports of the 
5 most urgent foodstuffs. The rise in cotton prices gives 
: F greater opportunities for profits to the private dealers 
in Italian and French ports, where they can sell their 
is , stocks at high prices to local consumers on the spot, 
. é tead of taking the trouble to re-export to Switzer- 
u ‘ land. It seems that neither the Swiss Government nor 
f Swiss manufacturers are able to guarantee the 
} i S . textile industry a sufficient supply of raw cotton 
. British cotton varn. The international cotton 
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ing the Swiss market for 
who has kept all her agents and all her repre- 
1 Switzerland intact during the war, exempt- 
the men engaged in German exports from military 

Switzerland, a country without ports and 
marine, is unable to import raw 
conditions, and therefore 
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-NORWAY.—DIFFICULTIFS AND DEPRESSION— 
BANKING UNCERTAINTIES. 
(FROM OUR CORRESPONDENT.) 


CHRISTIANIA, January 29. 

| [He new year has opened under auspices that have 
i} ¢ 
| had a 















marked effect on the commercial life of the 
country, The enormous difficulty of shipping, the pre- 
vailing scarcity of raw materials for several important 
industries, and the depression caused on the minds of 
men in view of the threatening scarcity of food, &c. 
all tend to affect the state of business. At the same 
time, the money market is by no means easy. 


Some of 
the recent emissions have met with slender success, and 
the stock market, though it would hardly be correct to 
characterise it as weak, is rather inactive. Foreign 
money obtains better prices. Sterling now is 14.85 kr, 
franes §4.75, marks 58 kr, and dollars 3-13 kr. One 
hundred Swedish krories stand at 10 
Danish krones are worth only 96 kr. 


The banks now are publishing their accounts for 







-35 kr, while 100 











1917. So far they indicate, as a rule, a decline from 
last year’s results, and must be considered as very 
moderate. ‘ 







It is generally found that too many banks 
have sprung up during the last year or two, while at 
the same time the older banks have augmented their 
capital by fresh subscriptions. As soon as precarious 
circumstances arrive, some of the weaker banks, it is 
feared, will go down, to the detriment of their cus- 
tomers and to the commercial life of the country on the 
whole. The Government, therefore, has put before the 
newly assembled Storting a proposal to the effect that 
no new bank may be started nor the capital of any old 
bank increased without Royal sanction. The provision 

no doubt be 


is meant as a temporary one, and will 
eather now prevails, 


agreed to by the Storting. Mild w 
much to the joy of coal—or fuel—consumers, whose re. 


sources are small. 
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CROWN COLONIES AND PRODUCTION, sourc 
TO THE EDITOR OF THE ECONOMIST. this | 
Sir,—Some little time ago a letter from this associa | We 
tion was published dealing with the Proposals of the 
Empire Resources Development Committee, which are, Th 
in essence, that Britain should adopt in the Crown | 
Colonies, beginning with West Africa, a system of the 
production, export, and sale of tropical produce under 
concessions granted to business men paid by salary 
and commission, any surplus of profit being devoted to 
the extinction of war debt. 
The Empire Resources Development Committee hy | Si 
now published what purports to be a reply to our letter fact 
This reply consists for the most part of a long quot. Mac 
tion from correspondence between the Anti-Slavery and vide 
Aborigines’ Protection Society, and leaves the Re. don 
sources Committee’s proposals as menacing as ever to, tion 
British enterprise in the Crown Colonics. be t 
lor the rest, the tone of the Resources Committee's Am 
letter appears to us regrettable. The letter makes no req 
attempt to deal with vital points raised by us. One of this 
these was that the Resources Committee's proposal has per 
been emphatically rejected by all native interests in Bri 
West Africa. Another was that our French Alby, as 
faced as we are with the necessity of largely increasing not 
| production of foodstuffs for the prolonged war, is pro hac 
ceeding in French West Africa upon principles the an) 
opposite of those enunciated by the Resources Com po 
mittee. That is to say, France is giving the frees the 
possible play to individual enterprise on the part both ha 
of producer and merchant, keeping the Government 9 

an independent position, which is its proper place. The 
Resources Committee dismisses this fact in a phras 
apparently due to ignorance of the greatness of the st 
French West African Dominions and the effect which 


French policy is bound to have upon the native races in 
adjoining British territories. It is obvious to all who 
know West Africa that if France and Belgium pursued 
a policy of leaving production to individual enterprise~ 
which both countries are at presen! doing—whik 
Britain, in the teeth of the expressed hostility of the 
native races in her colonies, placed production in the 
hands of concessionaires, one grave result in all pro) 
bability would be that great numbers of our own peopl 
would go over our borders and establish themselves 
under Governments more in accord with their sense 0 
ustice. 
The Resources Committee refers to ‘‘ the apparest 
altruism *’ of this association, and its ‘‘ apparent ry 
tude for native interests which, coming from seve 
quarter, is as touching as it is disinterested. aa 
submit that such language is neither suited to am of 
which affects the elementary rights of many ea 
British subjects nor deserved in face of historee = al 
bearing upon the part played by British eT sa | 
the extension of British ‘influence in West 4! | 
| 





Merchants trading with West Africa disclaim any Fal 
have), 
ial 


fession of altruism; they have long ago discovered 
what is good for the native is in the long run t 
for them. The native producers in West Afnica 
no direct representation in Great Britain. The = ie 
Office could not declare upon this proposal wren 
placed officially before it. In these ce are the 
bodies who are specially qualified to deal with it are? 
Anti-Slavery, &c., Society (which has no oronde 
with commerce) and this association. ne feeling 
it unreservedly. That they are in accord wit 

in West Africa is shown by the expressions oh 
opinion in the country and by the speech, att 
don Chamber of Commerce meeting on January 
of Mr Alade’, a native of Nigeria and a bus 
who said, ‘‘ If you remove the legacy of your W# " 
by putting it on to the shoulders of “oO 
Indians, you will set up a legacy of hate. 
£6,000,000 contribution towards the war 


: cs r e . ” 
given without any suggestion from Britain. —_— 
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the developt 
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soncessions—the i ra 
omen Committee know of any authority in favour of 
this policy in West Africa, perhaps they will produce it, 


__We are, &c., 
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The issue in this matter is simple. It is whether in 
lopment of West Africa we should rely upon 
resort to the old discredited policy of 
‘‘plantation’’ policy. If the Re- 


them liquidate as soon as it was desirable, or safe, to 
do so. The danger of the system of an elastic limit 
arises from the constitution of the German banks, 
which, like other Continental banks, are not primarily | 
deposit barks, which must keep a large portion of | 
their assets liquid, but are primarily finance institutions 
with big capitals, a large part of which they habitually 
lock up in well-planned industrial or constructive under- 
takings (electric tramways and erections of bricks and 
mortar), which do not, or may not, begin to return 
interest on the money for two or three years. Every 
big bank before the war had a long list of such under- 
takings, in which it was concerned jointly with other 
banks. It is easy to understand how embarrassing 
and even dangerous their position might have become, 
in case of an unexpected delay in the completion of one | 
of these undertakings, if the banks concerned = 































Josern Crewpson, Chairman, 
Epwarp V. Crooks, Secretav. 
The Association of West African Merchants, 
Liverpool, February 15th, 1918. 





TRADE AND THE BOARD OF TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I be allowed to correct one statement of 
fact in your comment upon the letter from Mr Stanley 
Machin published in your last week’s issue. As an indi- 
vidual exhibitor, and also as the chairman of the Lon- 
don Wholesale Jewellers’ and Allied Trades’ Associa- 
tion, I know that the primary object of the journey to 
be taken by the Board of Trade’s investigator to South 
America is to ascertain what classes of articles are 
required in that continent, and to report thereon. To 
this end he is authorised to incur a considerable ex- 
penditure in the purchase of samples. The samples of 
British manufactures he is carrying are intended to act 
as acentre around which discussion may arise, and will 
not be identified with the names of particular manu- 
facturers, No contributor to the scheme is looking for 
any immediate return, and each will, in fact, be out of 
pocket to the extent of his contribution to the fund and 
the lock-up of his capital invested in the samples he 
has lent to the Board of Trade.—Yours faithfully, 

H. N. Symonps. 

41 City road, London, E.C., February 19th, 1918. 

[This interesting letter does not ‘correct ’’ our 
statement, which was that the Board of Trade was pro- 
pesing to send an official traveller to South America 
with jewellers’ samples, half his expenses being paid 
by the taxpayer. We never suggested or implied that 
the jewellers were to pay nothing. We are informed 
by another correspondent all the three jewellery and 
silversmiths’ associations which are receiving this 
assistance from the Government ‘‘ are wealthy, and 


one at least has annual banquets off gold plate.’’—Ep., 
Economist. | 


not rely on prolonged assistance for the carrying on of 
the works after the date when it was calculated they 
would become self-supporting. The result has been, 
on more than one occasion, a long-drawn-out crisis in 
Germany, at the end of which the treatment of the 
smaller or less influential speculators by the banks from 
the Reichsbank downwards was very severe. 

Our system has its defects, but in this respect it is | 
superior to that existing in Germany. During the war | 
an increase in ‘‘ credit making ’’ was, in my opinion, | 
inevitable, but we do not want to make this increase, 
or the means for creating it, permanent. On the con- 
trary, we shall require to cut it down as soon as possible 
after the war is over. Then, but not till then, banking, 
industry, and trade generally must be relieved of the re- 
straints necessitated by the all-important need for a 
vigorous prosecution of the war.—Yours, &c., 

Wrynnarp Hooper. 

The Atheneum, February oth, 1917. 


—_—_—_—_—_—_- 


BUDGET AND WAR LOAN. | 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In view of the approaching Budget and cer- 
tain prophetic forecasts, a provisional protest may be 
useful. As a rule, it is a good maxim ‘‘ never to 
prophesy before you know,”’ and further, *‘ not to cry 
out before you are hurt,’’ but in matters of taxation it 
is far easier to prevent an injustice than to remedy one 
after the event. This is my excuse for troubling you. 

There is a great probability that the rate of super- 
tax may be raised, and in addition the level of income 
above which it is levied may be lowered. How does 
the latter contingency affect the holders of the 4 per 
cent. tax free bonds? I fear that it will be plausibly 
argued that these bondolders will be liable to supertax 
from the lowered level. Hence these tears! I believe 
the argument is false. The governing clause is as fol- 
lows :—‘‘ Except from liability to British income-tax, 
other than supertax.’’ Now, supertax is obviously an 
income-tax under a different name. Otherwise there 
would have been no reason to add ‘‘ except supertax.”’ 
Actually the reason for substitution of the word super- 
tax was to avoid the collection at the source of income- 
tax, at the highest possible rate, which would have 
added to the admitted injustice of the present proce- 
dure. Let me now, in view of my contention that 
supertax is income-tax, rewrite the governing clause 
already quoted :—‘‘ Exempt from liability to British 
income-tax, except the tax levied on incomes above 
£2,500 and over £3,000 (supertax).”” If my view ts 
sound, it follows that, in the event of any reduction 
of the level of supertax, the holders of the 4 per cent. 
tax free bonds should be exempt to the extent of their 





THE ELASTIC LIMIT METHOD. 
TO THE EDITOR OF THE ECONOMIST. 


. Sik,—In an article in the Economist of February 2nd 
you comment on Sir Edward Holden’s proposal for the 
— of the Bank Act of 1844, and for the adoption 
y the Bank of England of the ‘‘ elastic limit method,”’ 
= Jevons called it, of regulating the volume of note 
oe of a bank of issue. This is the method on 
aa the Imperial Bank of Germany’s note issue is 
ed, Whereby the limit of the issue may be ex- 
Sees = any time on payment of a tax on loans at over 
this nt. The history of the Reichsbank as regards 
lea ~ its functions supplies a long chain of 
take u € of the defects of the plan. I do not propose to 
now pnd Space by formally setting out that evidence 
ie its effect is to show that the possibility of 

6 g almost unlimited accommodation on payment 
Bape on or more for it encourages speculators to 
meee, long after prudence would have counselled 
“le ba sail,’’ or even liquidation in the interests 

if the ty : and borrower. Now it is probable that 
to oben. Speculator who profited by this ability 
led ntinued help after he ought to have been 
exchange P, had consisted merely of private stock 
perators, or mercantile or real estate specu- 

crisis ce over-loaded positions by a com- 
the Reich : k ey would not have got much help from 
AM excess jeer either directly or indirectly, through 
other ban : ue of notes. The Reichsbank and the 
would have had no hesitation in making 


open to a rapacious Chancellor of the Exchequer to 
act.as follows :—He might, in theory, lower the super- 
tax level to, say, £100, and at the same tyme abolish 
the income-tax. This would conceivably leave the pre- 
sent income-tax payers in the same position as before 
as regards their actual contributions, and, in addition, 
impose a tax upon those 4 per cent. tax free holders, 





holdings. Any other interpretation would leave it } 
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ho, from the nature of! the bargain originally m ide, 
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and I submit legal, claim to be 


moral, 





i | have every 
Bi aie 
"i hs le in mind the aptitude of the present Chan- | 
'leellor for dividing a moral obligation into two parts 
‘(witness the case of the Russian Treasury Bills), 1 | 
. ‘think it important that my contention should receive 
i ‘| due consideration before it is too late.—Your faith- 
j | fully, FRANK Morris. 
| Constitutional Club, Embankment, W.C. 2. 
A, ' | 
ats. 
a | PROTECTED POST OFFICE ANNUITIES. 


TO THE EDITOR OF THE ECONOMIST. 

Six,—It may be expected that the more liberal terms 
soon to be offered will increase the receipts by the 
| Government from the sale of Post Office Savings Bank 
‘annuities. The receipts could, I venture to think, be 
| still further increased by a modification, not involving 
the Government in additional liability of the terms on 
which the annuities are issued. 

Though Post Office annuities are advertised as non- 
assignable, they are not protected from bankruptcy. 
lf a Post Office annuity did not pass to the trustee in 
.bankruptey, and was as completely protected from in- 
voluntary dispositions as it is from voluntary assign- 
nents, the annuity would be a real insurance against 

fortune. The old-age pension under the Act of 

1908 does not pass to the trustee in bankruptcy. It 

ould be a boon to professional men and others, not 
itled to carry or business with limited liability 
under the Companies Acts, to be able to obtain the 
security enjoyed by the poor against destitution in old 
In case abuses are feared, it may be pointed out 
that Post Office annuities are limited to £100, and that 
immunity from bankruptey might be subject to the 
mditions now required for the validity of voluntary 
ettlements.—Yours truly, W. E. SINGLETON, 
18th, 1918. 
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BOOKS RECEIVED. 


a The German Plot in South Africa, (Johannesburg) R. P. 
te Starling, 17 Transvaal Bank buildings, Fox street. 
“? 


A résumé of some outspoken addresses on German influence 
| and its connection with the East Rand goldfields. 

j rv 29 . > ° > . 

| Kullik’s Argentine Railway Manual, 1978. Compiled by 
Stephen H. M. Killik. (London) Effingham Wilson. 
2s 6d net. 


| 1920. Dips into the Neary Future. By Lucian. (London) 


T 


printed in English, giving some interesting tables and charts. 

| Annual Report of the Comptroller of the Currency, 1917. 

| (Washington) Treasury Department. 

The Guide to South and East Africa. 1918 Edition. 
(London) Union Castle Mail Steamship Company, 
Limited. 1s 5d post free. 

The sections about South-West 


: | Headley Bros. 2s net. 
i, | Financtal and Commercial Review, 1917. (London) Swiss 
'S | Bank Corporation. 
f A concise review of the past commercial and financial year, 
j 
' 
| 
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: Africa 
S.W.A.), Portuguese Angolaland, and Katan 
have been rewritten and enlarged, attention 


(formerly German 
ga (Belgian Congo) 
being directed to the 
development by means of which the copper mines of Katanga are 


| 

| 

|| Opening up a portion of the continent hitherto almost unknown. 

| Impefial Government Railways of Japan. Annual Report 
for year ending March 31, 1916. English Edition. 

(Tokyo) Imperial Government Railways. 





| OVERSEAS TRADEFAND FINANCE. 

Since foreign and colonial publications issued abroad may be 
difficult to obtain in this country, we shall be glad in the case of 
any such difficulty to allow our office library copy to be consulted. 


i cacmmmneeamell 
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Revue de Turquie. January-February, 
Galeries du Commerce 105. 


This issue deals with Turkey's need of agricultural machi 
the tobacco crop, and financial reform, incleding the gociioe ah 
‘*Capitulations."’ Full particulars are given of the Agricultural 
Bank of Turkey. We notice that, including the {£156.500,000 
advanced in September, 1917, the total of advances made by Ger- 
many to Turkey amounts to £1178,948,947. 


1918. (Lausanne) 
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The Trad 1 of | | | passe 

Mercator. e lrade journal of Fin! ech 
: ¢ . a : J nN and, (H ‘} j D 
fors) Georgsgatan 27. sing | | Soottis 
A Finnish trade journal printed entirely in English, | a 

: . \| occu 
Glasgow Chamber of Commerce Monthly Journal, Feb. | show 
ruary, 1918. (Glasgow) Chamber of Commerce, | \| contint 
7 West George street, 6d. | upon p 
seal ! any cb 
A most informative journal on the manufectures of Glasgow, | of Ha 
The Malay Weekly Mail. December 27, 1917. (Kuala! | far to 
Lumpur) Malay Mail Press Company, Limite | bonds. 
40 cents. | prefer 
Mr A. S, Bailey, writing to the Malay Weekly Mail, sae tat _ 
the effect of the new Bill to amend the Rubber Lands Restrictigg | | Wit 
Enactment, 1917, will be to operate very harshly in certain direc to aro 
tions. For example, it would appear to place chargees who have | : 

advanced large sums on the security of rubber lands at a great | apy 


disadvantage, as in the event of their calling up their money and) 


a. 
desiring to exercise their power of sale the chargees would, wher! {} Peace, 
they are a company, be unable to sell to another company or an. small 
individual, nor would the Court apparently be competent to make! and 
an order for a sale, as the restriction is only removed as | Egypt 
transactions between ** persons,’’ as distinguished from companies! over 


or corporations, of the same nationality. Similarly, ac y on) 
winding up might find itself unable to realise its ccacte a ] 













one Ci 

struction would be rendered impossible. The Malay Mail is! with 
discussing t!e question considers that if there are reasons ot has 
which they know nothing rendering this legislation imperative, thes | Amot 
the public have a right to ask that safeguards should be introduced) {5p 
to prevent the hardships forecasted in Mr Bailey's letter. with | 
Wileman's Brazilian Review. January 15th. (Rio de! rema 
Janeiro) J. P. Wileman. | adva 

; i - a | will | 
Contains estimates in full of Brazilian expenditure for 1918, with} The 
tariff revisions, also an analysis of the estimates. wors 
The Pan American Union. December, 1917. (Washing-) earli 
ton) Government Printing Office. 25¢. “= 
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LONDON PROVINCIAL &| 
SOUIH WESTERN BANK, | 


Head Office: 


170, FENCHURCH ST., E.C.3] 


NATIONAL WAR BONDS 


Applications received and information 
given at all Branches of the Bank. 


General Manager: SIR HERBERT HAMBLING. 











NEWS. 


ACCOUNT. 


SETTLING DAYS. 
Ticker. 
February 28. 


February 27. | 

The coursé of business in the Stock Exchange this week) 
has been erratic, and or several days there was not | 
to goround. Only in the Miscellaneous market bas there. 
been any real trade doing, although amongst Mining shares) 
Broken Hill Proprietary attracted wide notice, and the 1s 
in price stimulated business materially. In the gilt-edged 
departments the firmness of the 3} per cent. War Loaa i 
something of a feature, owing principally to the Govenmais 
announcement with regard to the extension of 
facilities in connection with this security. 
Loans keep firm, and money continues to 6° ™ 
into the 5 per cent. stock, which at the present price 
93% gives a return of nearly 54 per cent. on the money. 
next interest payment is due on June rst. Its ona 
the market that the result of the latest New South 
issue will be known early next week. Underwriters € 
be left with a proportion of their liability. Braz'liaa 
ment bonds are better amongst Foreigners, the ts, cov: 
exchange favouring Brazil, and Japanese 4} per ce? are 
tinue their monotonous advance, although the Fours = 
lower. French Fives, ex the quarterly interest payme 
dullish. Russians have moved downwards; the vege" 
and a-Half, and Five per Cents. lost a point or 5°, » ample 
or two of the municipal issues—Moscow Fives, for 
are also easier, but the grandiose repudiation and con prices 
ordered by the Bolshevik party has not influenced other Pe 
to any particular extent. stocks the 

Railway markets are languid. In the Home S®™” | 
tendency is to let prices quietly slide, although sath 
alterations on the week are negligible. : 
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up is heavy, and the recent strength of the 
|e rision is somewhat dimmed, Undergrounds are 


the cost of insulation, machinery, and equipment at 6 
per cent. per annum. The amount so advanced is to be 
repaid within five years of the declaration of peace. The 
premises and plant, estimated to cost £110,000, together 
with the site (£10,649,, are to be conveyed, when completed, 
by the Estates Company to the new company at tne total 
amount, when ascertained, of the buildings and site, plus 10 | 
per cent., which is to include formation and issue expenses. 
The purchase-price is to be satisfied by the issue of deben- 
tures or ftully-paid shares, at the option ot the vendor company. 
£10 per debeuture and 2s per share is payable on application, 
and the balance within one month of the conveyance of the 
premises to the new company as a going concern. Cold 
storage accommodation in this country—22 million cubic 
feet, distributed among only six ports—is inadequate for suffi- 
cient reserve supplies of foo:lat the present time, a fact which is 
evidently recognised by the Government in giving their 
assistance in this instance. The debentures are guaranteed 
by Trafford Park Estates, Limited, which has greatly assisted 
in the development of the Port of Manchester. The ordinary 
shares are quite a speculative investment. 


























| 


| 
| 


ket calls droopy. No further falls have 
i sr anaat prior-charge "cilia, Canadian Pacifics 
| sow a better tront at 161}, but the uncertainty which still 
ee to surround Graad Trunks has a depressing effect 
nprices. Mexicans are without movement, nor Is there 
- Teens worth mentioning in the Argentine list. Uvited 
|of Havana is a trifle better. Brazilian rails have failed so 
' far to participate in the strength of Brazilian Government 
bonds. There is a noticeable demand for debenture and 
ference stocks of any of the good-class foreign railway 
companies, and to place Argentine issues of this description 
jg a much easier matter than it isto buy them. : 
With rubber back to 2s 3}d per Ib, there is nothing much 
to arouse fresh interest in the Rubber share market, and 
ices are quietly steady. An order to buy or sell 500 shares 
ee particular company will have a striking effect upon the 
|| price, and movements are mostly governed by comparatively 


| Pall orders which happen to come in. Oil shares are better, 





and Shells have been taken readily at over 53. Anglo- 
Egyptian “‘B” bave hardened, and a paradoxical rise 
\ occurred in Roumanian Consols, in spite of the enemy order 
‘that Roumania must expropriate all her oilfield companies as 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


\one condition upon which the Central Powers will make peace Further 
with her. A good deal of fitful activity in Shipping shares ‘Capital, Subscripsion, oan biitey. 
bas left prices without substantial alteration on the week. £ £ é & 
Amongst the Banks, the main movement isa rise of nearly 


Amount previouslyrecorded .... acd 187,511,923 ee oe 





{5 per share in London Joint Stocks, on the amalgamation 
with the London City and Midland. the shares of the latter 
remaining at 8. Capital and Counties have al.o been 
advanced on rumours as to developments in which the bank 
will play a part. Other banking shares are well maintained. 
The Insurance market, however, has taken a turn for the 
worse, though, having regard to the big rises which occurred 
earlier, falls of 5s and 1os in high-priced shares are of no 
particular significance. 

The Iron and Steel, Armament, and Munition sections 


War Savings Certificates canny EDS Se nee pneny ee 
sales April 1, 1917, to Feb. 16,2) E oe ne 
1918, £45,900,000) ..... et. | 2,600,000 | 2,600,000 | 





NATIONAL War Bonps, 


} } 

i Sales by } 

| Bank of England | Sales by Post Office. 
| and Other Banks. | 

| 



































| 
Applicants.| Amount, | Applicants. Amount. 
£ 
i 
} 
| 
j 
| 














show some irregularity, though the general one keeps good. 
Electric Lighting shares responded to increase of dividends] Weexended- a fe 
in ers and St James's. Electric Manufacturing, | October 15, I scinescs sosne» 37,991,050 | sl cael 
= r a Telegraph Manufacturing shares, have been " oo) ae 13927,750 | 13.000 | 4,000 
ie oe — nom to the arg oy er egy of | November ave a7 | 12,358,000 | 12,000 374,000 
mation reports. i aes ameiiany 10.4 9791600; 9. 
Stile lncsicy for ho aoe mona me - maneone, SES. a ~  Miesesenoees | 11061 10,806,3:0 | 9,200 303 000 
tad mand of ti tape an an hi ag ar pecimber te | 10810 | 12539,160 | 9.200 285.001 
: ie principal issues are higher. Textiles GREE nec scncseesini | ’ ; | 
tave improved here and there. The Drapery list is also © gcccees| Be | Steere | svass aoa |l 
’ = the Catering group just about maintains its . 22 a ascipiheids 20.48 18.025.151 | 117.003 2.227 000 1] 
arconis have further sagged for lack of support © TD cro rccacccoees ; a , = 
Orien : ‘BAY *| January 5, 1918 ........ | 16428 | 23,881,809) 27, 00 968,000 
na menace continue their rise, although there has eget “ane sbmsilad | 92970 | 33,:72946) 41000 977,000 | 
such sensational 1 i Pil avcavescocnassl 23.750 30,773,243 | 35,200 1 067,000 | 
ago. The Meat al Movement as occurred a fortnight gl eRe Ip | £0,397 —«-24,097.018 | 40,400 ~—_ 1.039 000 
ia at group is better, and a feature of the last few] pepruary 2..°22.022121. 15,500 19,497,856 | 36,00 1, 15,000 | 
ys has been the demand for Tobacco shares. In the Land a | Sy eae, | 19,398 23,633,916 | 41,700 992,000 | 
group, Hudson's Bays are up, Nigers a little easier, with ®  Bieeerereececes ees sh hs 
While ones time. 5 a i iidievcssnsttaoe 334,675  369.923,719 | 722300 | 17,484.00 
® there has been next to nothing doing in Kaffirs and ns 
went — me ; markets have received a little advertise- * Eleven days. t Five days. A 
m adi , . 
Broken Hill i Epeoass of Canadian Silver shares, and of | preagury Bills ontstanding on February 16, 1918......++. cesses 1,054 985,000" 
Ss. In the former group, sharp improvements | Net repayment, week ended February 16, 1918 ........++++00: 10,410,000 








ema in Casey Cobalts and in Townsite Extensions, 
‘ “op tH on the expectation of what the former company 
a tO do when its new plant gets to work, asit should 


* Including £196,000 not ca ried to the Exchequer within the period of the 
account, besides a part (not yet brought to account) of the Bills tendered as 


spent toon eiately. Broken Hill shares are strong on | Total offered tor subscription to date | Total offered for subscription for 
? t : in— ears— 

main feature ey, ated, although Props., which are the | 91g... ve £209,135,485 | 1917 ecscccessceseseseees £1,"18,596.010 

ot the market, have receded a trifle from the | 1917 ...........00000-- 351,355,831 | 1916 ...... ceceoeccoeers 585,436,855 

Tin coe eatain a substantial part of their jump. Cornish = evccccccccvecccees U1 100,799 | ais svcccecccccoese eens oe 58 

further rj © the front towards the end of the week, with | 91g [U2ULUIIIIIE —-masaaca | gag 2UIIIIINIININ 196,536.98) 

received ae and two or three of the West Africans also | 913 cece-cecsccceseree 56,604,516 | 1912... ereeesereereeers - 210,105,156 


altogether a. Russians, however, are flat, which is not 
urprising, having regard to present circum- 


ACTIVE SECURITIES. 


The following tables‘show the movements of the week in 
he more active securities of the various markets :— 


NEW ISSUES. 
received eres the Corporation Bills. — Tenders will be 


British and Colonial Government Securities, 
Bank of England on the 27th inst, for Liver- 


made in full not later than March 4th next. 

$9,000 ordin Park Cold Storage.—Capital {£100,000 in 
{0 58 in the 7: and 50,000 6 per cent. (free of income-tax up 
&) Cumulative preference shares of {1 each. 

an offer for sale by Trafford Park Estates, 


fuaranteed goo, ® per cent. (free of tax) first mortgage 


N.S.W. 44%, 1922-27 91 
U.of S.A.44%,1920-25 92 .- 
Victoriags%, 1920-25 94 .. 


. %, 102 = 102 
4%, 1929-42 023 .- 
Consols, 29%.. ..-. at? a44 . 
Irish Land Stk.23% oo 54g... 


ation bills, to the amount ot £ dated i a6 8. | 4 gs 8 
4s 1918, ’ 1,000,000, date $=3 $8 o- | 833 $8 en 
in amounts ote ee March 4, 1919. The bills will be Eas s© 3s E%s SE as 
Private in divides’ £5,000, and £10,000. Tenders of 34%. 1925-28 854 ..868 ..+ § | Aust. 53% dbs 1920-2 977 .. 972 .. 
vment mist S must be made through a London banker. | war ape 45 1€0§ 1004 .. + Canada 44%, 1920-25 9 be be 
5%» 1929-47 958 .. 7 oe 
92 
94 


Foreign Government Securities. 


oo) en ae 
at par, It is nape e® 2t 994, and 50,000 ordinary shares sine 5%, 0G? Ss. ee ee sys. Se + i 
shares ai present intended to issue any of the preference | Brazilian 5% 1913.. 70 .. 70 .- -. Bo 1%, 1910... oo 

oo Id storage of approximately 1 000 | , Do 5% Fund. 1914 795 .. 80 ..+ & Mexican Cone. 8 St a 

ti Store 10,000 tons of meat aad other perish- ar < = Sap 2 Il | Portuguese (New).. uh 5ST “— 

the ink frected, in accordance with an agree- | Bevotan 9% wecoee 96, -- 96 --_-; | Russian Sb, 1998-108 105 “La 

stry of Food, which provides that ; reach Seeker, et — 4 | Seetish Sep, 1880.10 <.10T 42 

will advance to the Estates Company Italian 34% Renies 53 .. 55)... .. | Uruguay 38%-+--+- 7h. 18 --+ & 





subscription to National War Bonds. | 
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Angio-Malay (2/) 14/ .. 14/ e+ | Port Dickson (2/) 4/3 .. 4 ..-- 
| Batu Caves (£1) 15% .. 158 .. «. | Rubber Plantation ; 
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Malacca ({1).... oe 
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Ang.-Egyptn.“B" 142 
Angio-Maikop.... 
Anglo-Persian 6% 

cum. pref. .... 1% 
Assam Oil i 
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Miscellaneous. 
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TOTAL ASSETS exceed - 
TOTAL CLAIMS PAID over -. £86,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, 
Guarantee. Motor Car, Plate 
Workmen's Compensation, Sickness, 


Profits, &c. 





OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 
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LONDON: 
Chief Office, 
« Cornhill, E.C.3 


- £14,800,000 





Burglary, Fidelity 


Glass, Personal Accident, 


Live Stock, Loss of 
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Colonial and Foreign Railways. Orders for the publicat on in these columns of the report 
aaa'8 | ge4 Bg 5 | oF Company Meetings should be addressed to the Reports | 
82° on S¢ - 7 
e¢o S2 85 ES: $5 £4 | Manager of the ECONOMIST, 3 Arundel street Str ei 
Oo . ° 

Antofagasta Def, ..133  ..135 . | Grand Trunk 3rd Pf. 22} .. 22 ..— * wore | 

B. A. & Pacific .... 364... 38 ..— 4, Leopoldina........ 38 .. 38 -. +» |= —— 
B.A.Gt. Southern.. 72. . 71 — 3 —— anne ot -” ss yy ° oe | 
Buenos Ayres West. 694 .. 69 ..— 4 a . ss | 

Canadian Pacific ..1614 ..162 ..+ 4 Do 2nd Pref, ... 30 .. 50 «.- -- P MEE 

Central Argentine.. 57) . 57 ..— 4) San Paulo ..... oe eLRlh . 1825 .. + 1 COM ANY TINGS, &c. i 
Grand Trunk Ord... 94... 9 - 3| United Havana .... 75 .. 75 «+ -- 
i 
American Railroads. THE CANADIAN BANK OF COMMERCE. I 
Chesapeake & Obio 554 .. 564 ..+ 1 | Missouri,Kansas.. 7 .. 63 ..— 
Denver Ord. «0.2... St. S$... | New York, Ontario. 20h .. 21 ..+ $ COMMENCING THE SECOND HALF-CENTURY OF ITS EXisTzycy | 
Dos%Non-cumPf lz .. 11h .. + Southern ......... . al The fifty-first annual meeting of the share 
Erie Railroad Com. 20} .. 20 ..— Do Non-cum.Pref 634 .. 655 «+ a ee ~ eetiny re shareholders of the! 
Canadian Bank of Commerce was held at Toronto, Tuesday. 
British Railways. January 8, 1918, when the directors presented the annual 
Great Central Pref. 133 .. 13 ..— 3) L.&S.-W'stern,Def. 253 .. 233 .. report, covering the year ended November 30, 1017, t a 
Great Eastern .... 343 . 3444... .. | Metropolitan ...... 224 . 22 ..— with the usual statement of assets and liabi! ti s - — 
Great Northern Def 35x .. 34jx .— +} Metropolitan Dist.. 15) . 154 .. ul tatem é liabilities, 
Great Western .... 864 . 86 ..— 4) Midland Deferred.. 58 . 58 .. ' 
Lanes. and Yorks.. 64+r . 64x ..— 4, North British Ord.. 14} .. 14) .. DIRECTOKS’ REPORT i 
Lond,Brighton,“A" 59..59 .. .. | North-Eastern .... 963 .. 96%. i 
London, Chatham.. 8 .. 8% .. .. | South-Easteru — 29 .. Be ..— The balance at credit of profit and loss account i 
Arb. » oo GOS. oo d Elec- ea a ie eo : 
1 oe “. a - 4 en oo Bane ma 804 .. 80h .. brought forward from last year, was ... , $802,319 09] 
The net profits for the year ended November i 
Banks. 3oth, after providing for all bad and doubtful i 


| 
debts, amounted to 


900806060900060060000K0 2,037,555 43 i 
" 
en 


31439,874 32/) 


This has been appropriated as follows f 


DSIBNCO CATEIOM TOPWAT  coosecesencroesscccensss: 


1,332,074 %2 


Dividends Nos. 120, 121, 122, and 123, at 1o per | 
cent. per annum and bonus of 2 per cent....... $1,800,000 | 
War tax on bank-note circulation to N 
BE TE iste ncn cpraceencecnecahavanndernasecs 150,000 « | 
Transferred to pension fund _ ........... , 85,000 0 
Subscriptions to Canadian Patriotic Fund, t 
British Red Cross Fund, British Sailors’ Relief } 
Fund (Canada), and sundry subscriptior 72,800 =| 

} 

| 


$3,430,874 8 





; of the bank has! 


considered as “ 





A most careful revaluation of all the as 
been made, and every item which might bs 
or doubtful has been amply provided for. 

During the year the audit required by sect: 
Act has been made by the auditors appointed at the lat 
annual meeting, in addition to the usual inspection of the head 
office and branches and agencies of the bank by the staff of ou | 
own inspection department. 


1 6 of the Bank! 


GENERAL MANAGER'S ADDRESS 


Sir John Aird, the general manager, spoke in part as follows 
We are crossing the meridian into the second half-century @ 
the bank’s existence, and, pausing to look back, we may fee 
satisfaction in what has been accomplished in a comparatively 
short period of time. While we hold second place only among 
the Canadian banks in the matter of “total assets,” we a 
point to our premier position as regards “current loans ané 
discounts in Canada” as an indication of the importance 6! 
the share taken by this bank in the task of providing for the 
financial requirements of the mercantile community, 
carrying on the daily business of the country. The profits {or 
the year show an increase of $198,000 over the figures of 
previous year, an increase not at all commensurate with © 
additional business transacted, or the additional responsibility 
involved. df 

The desposits now amount to the very large a 
$276,000,000, an increase during the year of $46,529,020 4 
estimate the total turnover of the bank for the ye 
$20,000,000,000. 

Turning to the assets side of the balance-sheet, we find # 
increase in our holdings of cash of $8,361,000. This rep 
18.19 per cent. of our deposits and circulation, and 1am 
cent. of our liabilities to the public, from which you neat 
that we have not deviated from our policy of cartymg Th 
cash reserves in these times of difficulty and uncertainty. © 
large increases in our holdings of Dominion and Pr 
Government securities and of British, foreign, ne 
public securities, consists principally of Treasury bi 
Dominion and the Imperial Governments. Immediately 
able assets have increased by $37,995,000, and now 
53-2 per cent. of liabilities to the public. Call joans 
slightly lower than last year, but current loans in Can of oH 
increased by $16,083,000, the net increase in the total J 
current loans being $12,097,000. Total assets have ? 
by $55,947,000, or 19.39 per cent. 
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The members of the staff number 3,633, including 280 mes- 
; and 367 janitors. Of our officers, 1,422 have now 
senger® arms, of 75 per cent. of our present male staff, ex- 
a Te eeeanenee. With grief mingled with ‘pride, we 
ag total loss of 153 men killed in. action, 69 of whom 
cate the great sacrifice during the past year. 

During the year the Canadian banks have been calied upon 
to make large advances to the Dominion Government to pro- 
vide for expenditures in connection with the war, and have 
also made advances to the Imperial Governinent for the pur- 
in addition to those already current 


lchase of our wheat crop, 
| In ali this financing 


\} for the purchase ot munitions in Canada. 
H the bank has taken its iull share, assisting the Government in 
the prosecution of the war to the best of ils ability. 

The great need of the world is abundance of foud, at reason- 
able prices, and if we in Canada, by stimulating production, 
transportation, and distribution, are able to supply the nations 
in abundance, we shall not only have laid broad and deep the 
foundations of prosperity for ourselves, but shall have earned 





ithe gratitude of the nations. 


PRESIDENT'’S ADDRESS. 

Sir Edmund Walker, ©.V.O., the presicent, spoke, in part, 
as follows : — 

We meet again with the shadow of the great war affecting 
everything we say or do. Although the war 1s in its fourth 
| sear, it is stiil full surprises; indeed, the year has been 
one of the many and swift changes. Our greatest danger is lest 
we should falter because victory is less easy to attain than we 
thought. 

In considering our industrial affairs, we find that, disregard- 
ing, as usual, shipments of gold and bullion, our exports for 
the fiscal year ended March 31 last were $314,706,6054 in excess 
of our imports, and for the following six months ended Sep- 
tember 30th the excess was $237,574,462, making for the eighteen 
months a surplus of #s5<2 





281,116 in the value of our exports. 
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ci The field crops of Canada for 1017 are valued at 
48 $1,089,000,000. All of this vast wealth is, however, needed for 
seit the conduct of th: r, and the problem of the hour is how to 
k has | ai it to that pur , Wherever it is not needed for some 
s bat other equaily urgent purpose. The extert to which we can 

supply money to our own Government for its share in the cost 
Bank : the war, and also supply money to Great Britain for muni- 
ast tioms of all kinds, including the agricultural and pastoral pro- 
heat ines of Canada bought by Great Britain, depends on how far 


|we are willing to 
jSary to reasonable weli-b« 
have not made. N 

War, there is no mat 
borders, and theret 


pending money on anything unneces- 
ing, and clearly such an effort we 
that the United States has entered the 
ket for our~sécurities*outside our own 


re we are being put to a greater test of our 


ry of economic powers than ever before. 

y feel In January, 1917, the issue of Wat Savings Certificates 
tively began, and thus far Over 195,000 have been sold, amounting to 
mong { $12,000,000. In March the third Canadian War Loan was 
may brought out; the net subs: riptions, after deducting conversions 


and the subscriptions of the banks, amounted to %182,000,000, In 


ce of August, the Minister secured in New York, by two-year 5 per 
x the a Rotes, $100,000,000, of which $20,000,000 were used to 
rd of Telire the balance of a joan obtained in 1915. In November, the 
ts for Victory Loan was offered. The Finance Minister 


tteated an organisation calculated to show what the Canadian 
People could do. An extraordinary body of bond-dealers, 
2 a. oa other business men, aided by the 3,000 branches 
eae anks, in a comparatively short campaign secured sub- 

Ptions for $417,000,000 from 807,000 people. 
The actual disbursements of Canada for the war, to Novem- 
coor? amounted to $685,000,000. To this must be added 
6 expenses and estimates for the balance of the 





ae pe fover requirements here, in Great Britain, and in the 
= aca ad Wat. These, carefully computed, indicate that at the 
¢ Pe the year the cost ot the war to Canada was about 
] see =a 000. 

a a of Canadian securities for the calendar year 1917 
cial oo larger total than ever before, but the issues, 
onl very small. those of the Dominion Government, are naturally 
{the We have foynd it diffic 


ult to obtain statistics regarding the 
e of the various kinds of war supplies 


& 





quantity and the valu 









a Mase ox . There is a reduction in the output of many 
pate however ei Mees, and cartridge cases. On the other hand, 
out Steel and ea an important development in the building of 
asst aeroplanes of ‘? ships and of aeroplane engines, and also of 
Canada for ttaln type. There are now under contract in 
Steel Imperial and the Norwegian Governments 


; | Ships, aggregating in value over $90,000,000. 
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In the president’s address, until a few years ago, an attempt 


was made to cover, in more or less detail, the industrial posi- 


tion of Canada and of such other areas as, through our 
branches, we may be connected with. This is now done much ; 
more satisfactorily in the Review of Business Conditions 


written by leading officers of the bank. For the last two years 
we have also been publishing a Monthly Letter, the importance 
of which is now widely recognised. 
of finance and trade are published, 


In it the current statistics 
We hope that those among 
our-shareholders and customers who are sufficiently interested 
will read these publications. 

We have been told that we should save money, not for 
own benefit so much as because we should not spend on 
necessary things the money needed to carry on the war. 
we have men, money, and food we shall win. 
of these we may 


our 
un- || 

If |} 
Ii we fail in any 
Difficult as the problem may be, we 
must produce more, and we must eat less, otherwise we may 
lose our chance of dictating a peace, the nature of which shall 
be a guarantee that our children shall not have to fight again 
for those liberties which are now in jeopardy. 


lose. 


The motion for the adoption of the report Was put and 
carried, also the resolution appointing Mr T. Harry Webb, 
C.A., and Mr James Marwick, C.A., auditors until the next 
annual meeting, in accordance with the provisions of Section 56 
of the Bank Act. 

After 
manager, 


votes of thanks to the president, directors, general 


and staff, the meeting terminated. 





SOUTH EASTERN AND CHATHAM RAILWAY COMPANIES 
MANAGING COMMITTEE. 


RAILWAY SHAREHOLDERS AFTER THE WAR. 


A joint general meeting cf the proprietors was held, on the 
1gth instant, at the Cannon street Hotel, London, the Right Hon. 
Viscount Chilston (the deputy-chairman) presiding. 

The secretary (Mr Charles Sheath) having read the notice 
convening the meeting, 

The Chairman said that 
grown considerably. 



































in the past the traffic had 
In what might be called their industrial 
area round Bexley and Woolwich the tonnage dealt with was 
nearly five times as great as in 1913. Another matter of import- 
ance was that the amount of Kent coal which passed over their 
continued to and in the past year was over ], 
Perhaps the principal figure in the accounts was 
a great increase 
tickets. The object of the 
fares by 50 per cent. was principally to stop all but necessary 
travelling, but that object had been, in their case at all events, 


year 


lines increase, 
200,000 tons. 
in the issue of workmen’s tickets and season 


Government in increasing railway 


to some extent defeated, firstly, by the fact that the price of i 
workmen’s tickets had not been raised—and the cause of that fe, 
increase in workmen’s tickets no doubt was the greater employ- i ae 
ment south of the Thames owing to munition making—and, ae 
secondly, by the fact that the price of season tickets had not * 


been raised. There could be no doubt'that people who formerly 
made occasional journeys now found it cheaper to take out 
season tickets, with which they made more journeys than they 
would if they had to pay on each, occasion. During 1917 
they had had to restrict the train service, and customers, he 
feared, were considerably inconvenienced, but generally the 
public recognised the abnormal conditions prevailing and the 
necessity for restrictions to enable the railways to cope with the 
demands of the War Office and other Government Departments. 
Interest was still being received. from the Government on the 
capital expenditure on new lines and works brought into use 
since January 1, 1913; and compensation was also being re- 
ceived in respect of deferred maintenance and interest. The 
depreciation funds of railway companies were at present much 
inflated, because the companies had not been able to carry out 
‘necessary work to keep their. systems” at. the standard they 
desired, chiefly owing to the shortage of material and labour. 
Nearly £300,000 had been received from the Government on 
account of the amount chargeable to revenue in connection with 
the landslip between Folkestone and Dover, and this money ers 
placed to a suspense account. Under the same head a further 
sum was still due to the committee. 


THE CHARING CROSS BRIDGE BILL. 


The Charing Cross Railway Bill, which the two a 
promoted in the last session of Parliament, to alter 7 
strengthen Charing Cross Bridge, had received the ee 
Assent, but they had had to accept very onerous ee 
during its passage. The engineer had the working rawings 
well in hand, but under the Act they were not permitted to con- 
struct any permanent works above the level of Trinity House 












354 THE 
é 
E high-water mark within three years of the passing of the Act. 
E i] The most serious point in the Bill was what were known as the 
* | sterilisation clauses, providing that in the event of any public 
Y improvement being authorised within 15 years from the — 
: of the Act, involving the acquisttion of ( meee ( ve ae 
F | and the bridge, the Managing Committee would not be entitlec 
i | to any compensation in respect of money spent on the strength. 
$ ening of the bridge or to any advantage resulting from the 
t passing of the Act of 1917. This provision was introduced into 
{ ie Bill in the House of Lords, after being first introduced in 
‘ 1 the House of Commons at the instance of the London County 
; 1! Council. He cowld only say that nothing but the sense of their 
b 1] blig ns t ure the safety and convenience of the travelling 
t 1) put id have impelled the directors to accept the Bull 
' » ti erous conditions. Another matter which was 
r | g minds many railway shareholders at the pre- 
\| sent moment, and which caused a certain amount of unrest and 
|| alarm, juestion of the position of railway shareholders | 
| after the w To him it seemed unthinkable that a British | 
if | Gove vhich took over the railways, which were profit- 
hie 4 neerns, and had had control of them for over three | 
i} ittedly greatly to the national advantage, and ad | 
ce} !! mittedly without any financial burden, should hand them back | 
ie he p1 etors fatally impaired from the profit-earning point 
1a i view 
i | 
et \| VIEWS OF SIR ROBERT PERKS, 
re ! | Sir Robert Ps said the raising of fares by 50 per cent. had 
af 1} be ith eXceptional severity upon residents in London 
a 1] suburbs who did not take season tickets, and who were not 
ot ij ‘* workmen,’ a “ workman” to-day being any person who 
ae bY travelled before 8 o’clock in the morning or took his ticket before 
tt i ; || some arbitrary moment. He was glad to hear that 200,000 tons 
~ ‘ of Kent coal were carried during the year. He had invested 
+ | nothing in the Kent coal industry, but if they took the triangle 
i 


to Dover-Deal-Canterbury, they defined an area in which there 
were som@dmagnificent borings, and at least 14 places had been 
selected, from two of which coal was now being produced— 
name! and Snowdown. They had there a source 
At the conclusion of the war they must be 
prepared for an enormous increase in Continental trade, for 
which he urged the directors to consider their policy; and in 
this connection he specially referred to the projected Channel 
Tunnel. The Chairman had spoken with remarkable mildness 
and courtesy of the clause inserted in the company’s Act by the 


House of Lords, which he (Sir Robert Perks) described as a 
blackmailing clause. 


y, Tilmanstone 
gigantic traffic. 
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After some further discussion, in which Lord Farrer and Sir 
J. D. Rees, M.P., took part, 

The Chairman said that the depreciation fund was in money 
or other absolutely liquid form. What had been said of season 
tickets and workmen’s fares was really criticism of the action of 
the Government rather than of the companies. They were keep- 


‘ 


—) 


Seats 


~~? 





of) a ing a vigilant watch upon Kent coal, in which they believed 
; ti ; lay a brilliant future for the railway companies. The directors 
1, be also had fully in mind the conditions that would prevail after 
:. ih 





the conclusion of the war, including the matter of providing 
ships and the Channel Tunnel project. 
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SOUTH-EASTERN RAILWAY COMPANY, 
THE FUTURE OF RAILWAYs. 












The annual general meeting of the South-Eastern Railway 
Company was held, on the 19th instant, at the Cannon street 


Hotel, London, the Lord Hothfield {the deputy-chairman) pre- 
siding. 

















The secretary (Mr Charles Sheath) having read the notice 
convening the meeting, 

The Chairman, in moving the adoption ot the report and 
accounts, said that he occupied the chair by reason of the 
lamentable illness of Mr Cosmo Bonsor (chairman of the com- 
pany). Mr Bonsor was elected ad director in 1894, becoming 
deputy-chairman in 1895, and in 1896 he presided for the first 
time at a meeting of the proprietors. Froni that time to this 
he had never before been absent from any general or special 
meeting. They would all wish him a speedy recovery. There 
was no need to cover the ground gone over by the chairman 
at the joint meeting, but he would iefer to certain matters 
affecting the separate interests of the South-Eastern Railway. 
The net receipts from the Managing Committee for the year 
1917 amounted to £1,083,433, as compared with £1,085,568 for 
the year 1916, a decrease of about £2,000. To this must be 
added revenue derived from sources apart from the Managing 
Lommittee, which brought up the total revenue of ihe year to 
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£1,433,009, as against £1,440,745 for the year 1916. To «: 
must be added further £11,850 carried forward from the 1 5 
accounts. After providing for all fixed charges and » 
priating (as in 1916) a sum of £15,000 to reserve, there wa; 
£389,384 available, and, after payment of the dividends for the | 
year 1917, they would carry forward a sum of £12,538 al 
against £11,851 in 1916. Although the  o 


AMOUDL received from | 
the Managing Committee was less than that received IM the pre | 
ceding year, the decline was more than compensated for py’ 


| 
' 


‘ 
da 





4 
. . vy 
interest on sums received from the Government through the! 


Managing Committee in connection the landslip betweer | 
Folkestone and Dover and deferred maintenance; but this ip.| 
i 


with 


terest Was not part of the earnings of the year, and the equira | 
lent of that amount had therefore been carried to reserve, 


SMALL CAPITAL EXPENDITURE—CHARING 


CROSS HOTEL, | 


= o 
propertion of the | 
maliest for may) 
: Cross Hotel was 
1odation afforded | 

military officers | 
nagement had been | 


Che 
Managing Committee’s expenditure, was th 
past. With regard to hotels, the Chari: 

satisiactory the a 
had proved of immense service to naval 
passing through the station. 


capital expenditure, including thei: 


years 


doing 


business, and 


So far, the 


able to cope with the great difhcultie; of u ies, through food | 
restrictions, and the difficulty of , an efficiem 
staff, and he hoped their clientele would ke due allowance 
for the circumstances under which the } vas worked. The 


chairman at the joint meeting had referr 
the 


t 


1 negotiations with | 
after the war and | 

ey in these great 
ntrol of the State | 
: than to the pro 
1 they had m/) 
ntrol came to at) 
State would deal! 
quitabie manne | 


Government as to the future of ratiw: 
the effect on these who had invested their 
undertakings. When they passed under the 
the terms were more advantageous to the 3t 
prietors, but as long as that control exist 
anxiety. Difficulties might arise when the « 
end, but they had no reason to expect that th 
with them otherwise than in the just and < 
which was traditional with British Governments. The boari| 
had already had this matter under serious discussion, and were 
fully alive to the importance of seeing that the claims of thoe 
who had invested in the undertakirfy should be justly and fait 
considered. Some people who were not railway shareholder | 
appeared to think that those who were must be wealthy ind | 
viduals. So far as this company was concerned, such am ide 
was entirely fallacious. They had nearly 0,000 holders of ordi 
nary stock, of whom 7,000 held £1,000 stock and under, aw | 
2,660 held only £200 stock and under, and many of them bat 
deferred stock as well. aH 

Sir David L. Salomons, Bart., seconded the motion, whic) 
was unanimously adopted, and final dividends were declared’ 
of 3} per cent. of the undivided ordinary stock, making a) 
per cent. for the year; 5 per cent. on the prefeerel at 
nary stock, making 6 per cent. for the year ; and 14 per ceat 
on the deferred ordinary stock for the year. 

The retiring directors and audit committee 
and Mr A. W. Wyon (Messrs.” Price, Waterhouse and Co.) was 
elected an auditor. 

A vote of thanks to the chairman, directors, and officers 
and of good wishes to Mr Cosmo Bonsor terminated the pro 
ceedings. 


a 


LONDON, CHATHAM, AND DOVER RAILWAY COMPANY, 
LIMITED. 
LARGE REDUCTION IN USPITAL EXPENDITURE. 


- , on 
The annual general meeting of this company we eS 
the 19th inst., at the Cannon street Hotel, London, 


Hon. Sir William Hart Dyke, Bart. (the chairman), per 
The secretary (Mr J. R. Dowdall) having read the 
convening the meeting, 
The Gace in i the adoption’ of the report “ 
accounts, said:—The result of the year's working al 
balance of revenue of £1,836,328, divisible between 283,83 
companies as follows :—South-Eastern Railway, be ga 
London, Chatham, and Dover Railway, 4754894 ep | 
smaller amounts than for the year 1916. Turning to ae 
rate report of the Chatham Company, the result of eid yes| 
working is practically the same as that of the previows shows | 
The small increase of £544 Arbitration debenture st amon 
in account No. 3 is simply an exchange of the mpd 
of Sheerness Rent-Charge stock, and entails no additio : 
oh the revenue. The expenditure on capital account at 
the year amounted to £8,934. It is the smallest ae 
similar period, for many years, and has been spent 
works at Dover and various points on the railwéy> 
works are now approaching completion. It competi 
£23,358 for 1916. Turning to account No. S, im 


| 
' 
] 
' 
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seen that the Chatham Company's total separate re- 
yenues have in reased by about £ 3.953. This is brought about 
by increases in rent from houses, lands, &e., and the amount 
of genera! interest on our investments in Government stocks, 
shown in the general balance-sheet. Our separate revenues 
would have shown a larger increase but for the loss brought 
about by the closing of the Holborn Viaduct Hotel, owing to 
the surrender of the lease, consequent upon the liquidation of 
the lessees, Messrs Spiers and Pond, Limited. The buffet bar 
is let on a temporary tenancy to the receivers and managers of 
Messrs Spiers and Pond, Limited, for the purpose of keeping 































alive the excellent business conducted there in pre-war times, 
v7 


which it is hoped will, 
than those existing at present, again come into being. The 


under circumstances more favourable 


hotel itself yielded no revenue during the whole of last year, 


=| | during which time it has been partly occupied by the Govern 
te ment, while it is at the present time wholly so used, having 
Many | recently been commandeered. It is the intention of the board 
| was | t9 proceed to claim compensation for that and other comman- 
Orded | || dered properties as soon as a certafn case pending in the 
fon Courts has been decided. The future of our railways after 
| Deen |} the war I cannot pretend to forecast, but, judging by 
1 food the fair treatment we received on our Jdast appeal to 
cic: the Board of Trade, I see no reason to mistrust the final 
Wale appeal for equitable treatment in the future. We have been 
The informed that a tain time will elapse after the war before 
smi} the present contro] ceases. While it is obvious that no indica- 
at and tion can yet be given as regards future policy, your directors 
hom fully realise thot the final issue to be raised is one of grave 
> State | importance, a1 may be assured that they will lose no 
ol opportunity, ar are no effort, to secure you justice. The 
Bei stra: ww) our learner Ie niu "o : 
es strain upon our raliway last year was very heavy, and we owe 
anal much to our stafi of all grades, depleted to the lowest limit, 
: for having so we!! borne the burden cast upon them. It is now 
anner a ~ to move : That the report of the directors and state- 
= “se accounts oe received and adopted, and that the divi- 
— e Ae the 5th proximo as recommended therein.”’ 
iif oe ight Hon Viscount Chilston (deputy-chairman) secon- 
onl at et i, which was carried unanimously, and the 
Ormal business terminated the ings. 
ee rm e proceedings. 
y indi- | 
in idea 
f ordi ee oe wa 
1, ai} CITY AND SOUTH LONDON RAILWAY COMPANY. 
n belt CONSIDERABLE INCREASE IN PASSFNGER TRAFFIC. 
mal ? Am general meeting of this company was held, on 
gth instant, at the Caxton Hall, Westminster, the Right 
eclared | Hon. Lord Stuart of Wortley i ii 
me at aoe ortley (the chairman) presiding. 
nay Ti retary (Mr W. E. Mandelick) read the notice con- 
- ae. meeting and the auditors’ report. 
T 1 ; . . . 
| ire airman, in the course of his remarks, said: Gentle- 
5 | ilaic tee is the fourth meeting held during the war, and 
nant tional ¢; report and accounts are much affected by the excep- 
0.) Onal circumstances prevaili The limitati i 
ie ies ing. e limitation and alteration 
Tvices by the surface tra d i i 
iio cesict : nsport undertakings, together with 
officers cUvity at the present time, have re i 
| . : j sulted in a con- 
he pro siderable increase in Ch 


the number of passengers carried by the 
Sym railways. Expenses have increased in an stisast 
upkeep of oe 'n spite of the larger amount spent on the 
tied lens fic; property it cannot, owing to lack of materials 

emcient labour, be maintained to the former standard, 


and cepti 
therefore exceptional reserves must be put aside for this 
Tred maintenance, 


combined gross receipts of the Common Fund Companies 


rebel AS Abr 863—~an increase of £623,334 on the pre- 
namely te the expenses increased by nearly as much, 
Sua ca co Nearly one-half of this latter sum is the 
ort ad the advances ae wages and war bonus to the staff. In all, 
‘hows | Panies given oo > employees of the Common Fund Com- 
: annum, although - spo at = rahe of nearly £500,000 per 

early this extent —c not affect the accounts of 1917 to 
desing tha » as the increases became effective at various 

even if no og year. It is plain, therefore, that in 1918, 
Ry increase ner ene are given, there will be a further 
in grogs scbints the cost of labour. The increase of £623,334 
et aan toa great extent due to an. increase in the 

tease is due to i carried. A considerable part of the in- 
© increase in fares on both railways and 


omni! » 
made in August, 1 i 
> 1917, and consequently affecting the 
Fesults for less than half the year. : . . 


It is 

at the ra coma to provide a good transportation service 
| Rot believe that © Price, and under ordinary conditions we 
be _ iMcreasing fares is the best way to increase 
} tion. 1 ‘viene in London has pointed in the other direc- 
= “witht however, that the purchasing power of 
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money has so fallen in all directions that it is impossible to 
continue to sell the service of transportation at the old rates: 
some readjustment became imperative, and there is little doubt 
that further advances will have to be made where possible. We 
do not consider that in time of war we should raise rates for 
the purpose of increasing our profits; but in so far as it may 
be necessary to maintain our position and provide for the main- 
tenance of the property such increases should be and will be 
made, 


expenses, debenture and other interest, and preference divi- 
dends, and providing for reserves at the same rate as last year 
for all the companies, 
£506,968 in the previous year. The City and South London 
Railway receives £31,220, and has, with the balance of £17,246 
brought forward from last year, £48,466 for appropriation. 
The directors recommend a dividend on the consolidated ordi- 
nary stock of } per cent. for the half-year, making with the 
interim dividend already paid 

year. Out of the balance of £26,266 the directors recommend 
that £5,000 be set aside as an additional reserve for con- 
tingencies and renewals, making a total reserve of £25,000 for 
the year, and leaving / 21,266 to be carried forward. 


work for the families of our employees on war service. Since 
the commencement of the war the fund has expended £178,250 
in such assistance, the money being contributed one-half by our 
present employees (over go per cent. of whom are contributors), 
and the other half by the various companies. Out of about 
25,000 employees of the companies before the war Over 14,500 
are or have been on war service, 1,791 have been discharged 
from the Army, and of these 1,287 have returned to service with 








oe 





Sn | 


The total ot the Common Fund, after paying the operating 


mounted to £520,337, compared with 


came CLIN ett 


1 total of 1} per cent. for the 


The T.O.T. Mutual Aid Fund continues to do the same good 


| 
| 
| 
| 
| 


the companies. So far as our reports show, the casualties have 
been go2 killed, 1,073; wounded, and 204 missing and prisoners 
of war. We think few bodies of men can show a better record 
than the staff of the Underground Railways and Omnibus Com- 
pany. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Admiral Sir Cyprian A. G. Bridge, G.C.B., seconded the 
motion, which was unanimously carried. The formal business 
having been transacted, the proceedings terminated with a 
cordial vote of thanks to the chairman and directors and to the 
staff. 





METROPOLITAN DISTRICT RAILWAY COMPANY. 
INCREASED RECEIPTS. 


The annual general meeting of the Metropolitan District Rail- 
way Company was held, on the 22nd instant, at Electric Rail- 
way House, Westminster, Lord George Hamilton (the chair- 
man) presiding. 

The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting and the auditors’ report, 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: This company’s position is peculiar 
inasmuch as, while it is under Government ‘‘ control,’’ it is at 
the same time working jointly with the Tube railways and the 
London General Omnibus Company, under the Common Fund 
Agreement of 1915, which has been thoroughly explained at 
previous meetings. Since the net earnings of this company are 
a fixed percentage of the Common Fund, we are equally in- 
terested with the Tube railways and the Omnibus Company in 
the joint receipts and expenses of the entire* group of under- 
takings. In so far as this railway company taken by itself 1s 
concerned, the extra cost of labour is met by the Government 
under the terms of the arrangement for ‘‘ control,” but the 
Tube railways are not ‘ controlled,”’ and it has been necessary 
for them to pay the additional war wages which have been 
given to employees of ** controlled ” lines under the agreement 
made between the Railway Executive Committee and the 
National Union of Railwayfmen. During the current year this 
war bonus has been increased by 11s per week. The whole of 
the bonus, now amounting to 21s per week, has been converted 
into a war wage, that is, it is subject to increase proportion- 
ately for overtime and Sunday duty, thus substantially areas 
ing the payment made. The 12} per cent. increased wages to 
time-workers granted by the Ministry of Munitions, re- 
garding which there has been so mach controversy 1 a wos 
has also been extended to the workmen ™m the shops of the 


railway companies. 


The increase in receipts is mainly due to an 1né rease in the 


number of passengers carried on account of the diversion from 
the surface transport lineg which has been mentioned, a we 
are unable to give you statistics on the passengers carried on 
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eerie LL LL | 


with 
A considerable part of 


of the Government “ control,” no clearings of 
receipts between different companies. 
| the increase has resulted from the alteration of fares on both 


1917, and consequently 


account 


i 
| 


i 


railwavs and omnibuses made in August, 


affecting the results for less than half the year. ‘The position 
| of this company in regard to inc reasing its fares is materially 
| 





this 
railway reacts upon that of the associated companies with which 


affected by the Government *‘ control,’’ and the position of 


The increases of fares, and 
cannot be 
of Trade, and this consent 


more particularly increases of season ticket rates, 
Board 
moderate increase of season ticket 


adv isable we 


msent of the 


it 1s, to some extent, competiths Se. 
|} made without « 


in ¢ very 


rates which we consider have been unable to 


‘ 


| The total amount of the Common 


Fund, after paying the 


perating expenses, debenture and other interest and prefer- 
' i 5 


i} ence dividends (except the second preference dividend of this 
|} « mpany), and after providing for reserves at the same rate as 
|| last year for all of the companies, am unted to £520,337, as 
i| ared with £506,968 in the previous year. In accordance 
1] th the ¢ mon Fund agreement, the Metropolitan District 
1} Railw eives 12 per cent. of this amount for dividends on 
| 1 preference and ordinary stock, and for any further 
| reserves which may be required. Twelve per cent. of 
{ amounts to £62,440, which with the amount of 
|} £20,088 brought forward from last year gives us £83,129 for 
tion The directors recommend from this sum 
ated to a further reserve for contingencies and 
thus following the policy which we established in 
¢ providing liberally for the special depreciation which is 
1} y taking place. An interim dividend of 1} per cent. has been 
: the second preference stock for the half-year to June 
the directors now recommend a further dividend of 
r cel making a total of 3 per cent. for the year, the 
| rate of distribution as last year. Deducting the amount 
dividend and the proposed further reserve from the 
t iilable for distribution leaves £29,029 to be carried 
|) forward to next year’s account, an increase of £$,341 over the 
nt brought in. 
Mr H. A. Vernet onded the resolution, which was carried 
} unanimously, and the usual formal business terminated the 
i} proceedings 
| acai DN ROE 
LONDON ELECTRIC RAILWAY COMPANY, LIMITED. 
| FURTHER INCREASES IN FARES PROBABLE 
| Ihe annual general meeting of the London Electric Railway 
| Company, Limited, was held, on the 22nd tani, at Caxton 
i} Hall, Westminster, the Rt. Hon. Lord Farr th hairmal 
dine. 
| fhe secretary (Mr W. E. Mandelick) having read the notic 
onvening the meeting and the report of the auditors, 
|; The Chairman, in moving the adoption of the report and 


ounts, said: The difficulties which th: 
our railway 
The amount of business done 


| and passengers carried by all of the underground railwavs has 


War 1uses In con- 


| nection with the operation of have continued and 


| heavily increased, mainly due to the limitation and alteration 
| ; 


1Ce>< har 5 rawe -« ; 
|; of services by the tramways and omnibus undertakings, par- 


‘ al ler ¢2 2 _ = . . 
| ticularly the latter, and to the abnormal conditions of London. 
The 


} 
} 
| 
S enteihendl< Rnaliain of 
Peer: during the past vear. 
1] 
| 
















combined gross receipt of the common fund conipanies 
amounted to £6,661,863, an increase of £623,334 over the pre- 
vious year. The expenses increased in the sanie period by 
£609,964. Nearly one-half of this increase in expenses has been 
due to increased war bonus to the staff. While your company 
is not under Government “control” and conseq ; ; 


uently does not 
have the benefit of the Government guaranie 


e of its earnings, it 
is, however, from obvious considerations, practically bound to 


pay any additional war bonus which the Railway Executive 


Committee agree to give to the employees of the Government 


‘controlled’ lines. The increase in gross receipts, while 


mainly due to increase of passengefs booked, has also been to 
some extent affected by the increased rates of fare put in effect 


on both railways and omnibuses in August of 1917. 


We 
believers in high e are not 


fares for an urban transportation service, such 
as that suppiied by this group of companies, nor do we believe 
in ordinary circumstances, that to increase fares is the way to 
increase revenue. Present conditions are, however, so “ab. 
normal, and the purchasing power of money has so fallen, that 
the effect has been, in comparison with prices of all other com- 
modities, that the rates of fare on our railways have actually 
been reduced, and a partial restoration of prices became neces- 
is ver 


ny: - St y probable that further increas : 
have to be made, but we hav eases of fare will 


e no intention of increasing rate 
under these abnormal] circu eet 


mstances above the lieve) which may 





eT LT 
a 





be necessary to maintain our position an 
maintenance of the property, but in so f 
purpose fares must be readjusted. 

Under the terms of the Common Fund A 


London Electric Railway Company rece 


1 to provide for the || 
ar as required for this | 
| 
greement of 1915, the 
Ves 30 Per Cent. of the 


» OF any other 
which the shareholders may decide upon 


! 


i 
i 
| 





NeT PALpose || 
: Accordingly, your |) 
company receives for the year 1917 £156,101, which With the 
£24,474 brought forward from last year’s acc 


uit, makes a total 
of £180,575 now available for distribution. In view of the 


deferred maintenance to which I have already referred, the 
° , 


fund for dividends on its ordinary shares 


directors recommend a further appropriation of £10,000 to re 
serve out of this sum, making a total reserve of 


4,45,000 for the 
year, as compared with £35,000 in 1916. An 


nterim dividend 
was paid on the ordinary shares for the first half of the year 
up to June 30, 1917, at the rate of 3 per cent., and we now re. 
commend a further dividend for the last half of the year ended 
December 31, 1917, at the same rate, making a total of 1} per 
cent. for the year, and absorbing £139,920, leaving £30,656 to|| 


be carried forward to next vear’s account, as against hh 
| 


brought in. year amounted 


to only £9,348, and this was mainly in connection with the || 


The capita! expenditure during th 


completion af the arrangements for through running to Wat. |) 
ford. This through service to Watford in nnection with the 
London and North-Western Railway was put int 
April 16th last. The 
than was anticipated, bearing in mind the adve 
of the present time. 


j 


operation on || 
results have been even more satisfactory |} 


circumstances 


| 
| 
| 
| 
| 
j 


The Rt. Hon. Sir Algernon West, G.C.B., seconded the reso-| 
lution, which was carried unanimously. The usual formal busi- | 
ness was then transacted, and the proceedings terminated with] 
a vote of thanks to the chairman. 


CENTRAL LONDON RAILWAY COMPANY. 
LARGE INCREASE IN LABOUR AND OTHER COSTS. 


The annual general meeting of the Central London Railway) 


was held, on the 22nd instant, at’Caxton Hall, Westminster, the}) 


Rt. Hon. Lord George Hamilton, G.C.S.T. (tl hairman), pre | 
siding ! 
Phe secretary (Mr W. E. Mandelick) having 1 the notice | 
onvening the meeting and the report of the auditors, 
The Chairman, in moving the adoption ot the report and 


urface trans-| 
. has led to 

i by all the 

cmpany has}, 
business. Expenses have in-|) 
1 labour, and) 
ried out with | 


ounts, said: The reduction in services of tx 
port undertakings, and particularly the omni! 
the 


railways during the past year. \ 


an increase in number of passengers 
underground 


ipate d 


creased in an equal degree, both for material 


parti in this improved 
the maintenance of the property could only be cat 
the greatest difhculty, on account of the shortag 
Substantial reserves must be maintained to 


of materials. | 
t this deferred | 
permit it being | 
nas increased || 


maintenance when circumstances are such as to 
carried out. Labour is not the only item which a) 
in cost, for, as you know, nearly everything has risen in we 
particularly fuel and those materials mainly of steel and copper }) 
which are required for the maintenance of the property. 

The increase of £623,334 in gross receipts is partly due oe 
increased amount of traffic and partly to the increase fares 
which became effective iast August, and which thus affected the 
results for less than half the year. As you know, the through 
fare on the Central London Railway was increased at that tume 
from 3d to 4d, and corresponding changes were made mm the 
fares on the other railways and the omnibuses, 5easoa tickets 
rates were unchanged, the Board of Trade having refused per 
mission to the competing controlled railways to make ay 
advance in their rates. We are believers in low fares and nw 
traffics as the correct principle on which to build up the busines® 
of urban transportation, and we should not take ae 
the present abnormal conditions to increase our fares for a 
purposes of “ profiteering,” but in so far as it is necessary | | 
account of increased expenses and the fall in the pas 
power of money to increase fares in order to maintall 
financial position and to provide for the proper maim”, 
of our property, we feel that there is no other alternate a 
the upward tendency of wages and prices continues, further 
increases will undoubtedly have to be made. Ceo-| 

In accordance with the Common Fund Agreement, - ivi: | 
tral London Railway receives 20 per cent. of the fund for Ol 
dends on its ordinary stocks. This amounted to ts 
which, with £12,079 brought forward from last year ood 
£116,147 available for appropriation. An interim div 
1} per cent. was paid on the ordinary stock and 2 Pet” 
the preferred ordinary stock for the first half of the Yr 
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— the directors now recommend further dividends at the same rate | other company. There was a feeling that when peace came a fen 

+ the | for the last half-year, making a total distribution of 3} per large part of the depreciation now being written off would have a 

this | vent. on the ordinary stock and 4 per cent. on the preferred | disappeared, and that they would be able to go back to the full i 
ordinary. This will leave a balance to be carried forward to pre-war rate of bonus. He did not agree with that view. Any ee 

» the || next year’s accounts of £11,147, a very smal] reduction on the | appreciation would only come gradually, and it was safer for 4 

t the | balance brought in. I will ask Colonel Sir Heibert Jekyll to them to make up their minds that the war would cost the Ea 

Pose || second. equivalent of something like a five years’ bonus, than to enter- ti 

your | Colonel Sir Herbert Jekyll, R.E., K.C.M.G., seconded the | tain the flattering hope that the greater part of the present loss if 

the | resolution, which was carried unanimously. The usual formal | would be recovered at an early date. On the other hand, he, ar 

total || business was then transacted, and the proceedings terminated | personally, could not imagine that the war would be so pro- ae 

the with a vote of thanks to the chairman. longed that they would not be able to resume payment of a ia 

ee bonus, and a good bonus, five years herice. 

On — The alterations in Rule 28 were duly carried, and the pro- 

t the |! NATIONAL PROVIDENT INSTITUTION. ceedings terminated with a vote of thanks to the chairman. 

= | THE WAR AND THE QUINQUENNIAL VALUATION. 

vt. | The thirty-second annual meeting of the National Provident RAILWAY DEBENTURE AND GENERAL TRUST COMPANY; 7” 

nded || Institution was held, on the 22nd instant, at the Cannon street LIMITED. 

} per |) Hotel, London, the Hon. Vicary Gibbs (the chairman) pre- 

$6 to | siding. DEPRECIATION AND THE VALUE OF INVESTMENTS. 

4475 | The actuary and secretary (Mr L. F. Hovil) having read the The forty-fifth annual general meeting of this company was 

nted || notice convening the meeting and the report of the auditors, held, on the 18th instant, at the Cannon street Hotel, London, 

the || The Chairman, in moving the adoption of the report and | Mr C. C. Macrae (the chairman) presiding. 

Wat- | accounts, said that whilst the new sums assured had somewhat The secretary (Mr A. Waller Hall) read the notice and the 

h the | diminished, the new annual premiums payable amounted to the report of the auditors. 

n on || gratifying figure of £26,472, and they had received the sub- The Chairman said it would be seen from the balance-sheet 

ctory || stantial sum of £13,108 by way of single premiums. Ir 1912] that the investments stood at £2,253,708, against £2.297,495 in 


new sums assured were larger in the aggregate the correspond- 
reso. | ing new premium income was almost the same, and in single 


Nees || they issued 1,817 policies, against 819 last year, but though the | 1916, a decrease of £44,000 on book values. On the other hand, 
1 cash at bankers stood at £128,187, against £79,147 in the pre- 


vious year, or £49,000 up. The gross profits were £108,497, 


busi. | premiums they only received £12,052 against the figure now against £109,472, the lesscr sum of about £1,000 being more 
with | reported of £13,108. There was no need for him to say that | «nan accounted for by a loss of about £2,000, which they ought 
! there was a substantial saving of expense in this considerable to have received on an investment they had in Russian Treasury 
| increase in the average amount of the new sums assured. bills—an investment which those who were unhappily for the 
The death claims amounted to go per cent. of the amount ex- | joment in power in Russia coolly claimed to repudiate, 
pected. This was quite a high figure, but it included all the together with all the external obligations of that country. The 
war claims, and compared favourably with other companies. gross profits for the year were almost entirely obtained from 
as They had every OnnOn be thankful, because for the whole | interest on their investments. showing a return of about 4} per 
, the | of the last five years, in spite of war claims totalling £117,555) | cent. on the capital invested. The board had _ transferred 


} the total death claims were only £21,000 in excess of the pre- 
Te ' . . e _ . 

i vious quinquenniiim. As regarded expenses, to have directed 
i the affairs of the institution at a cost representing {£9 18s 6d 


£5,000 out of profits to the reserve. The net balance of profits 
came out at £56,011, against £55,870 in the previous year, and 


ote of the premium receipts must be ses toe con lati the directors proposed to pay a dividend on the ordinary stock, 
The report and ae oo = ie waaay a ee ee ' making up the full dividend for the year to § per cent., and to 
an retiring toe ca ee ae adopted, and the carry forward £8,501, against £8.361 in 1916. The reserve ac 
rans-| oo nS See Se count was increased to the extent of £9,049 by the two sums repre 
d to | THE QUINQUENNIAL VALUATION senting the balance of profit on realisation of certain invest- 
the av geen tae Ce ee i ments and the amount transferred from profit and loss account, 
+ has |) A special genera! meeting wag then held to consider the ex- | 20d now stood at £272,918. | . 
> in-|) Pediency of passing a resolution effecting various alterations Coming to the matter of depreciation, he said that last year 
and | in Rule 28. At this meeting the Chairman made his address on | be addressed the stockholders very fully on that matter, and 
with | the quinquennial valuation, remarking that it was surprising explained particularly how he had arrived at the valuation, for 
rials. | that in spite of the war they should have done practically as which he alone was then responsible. This year tiv directors 
erred | much new business as they transacted during the previous quin- had gone a step further than they had so far done since the 
ing || quennium. In the case of such institutions as theirs the ques- outbreak of war, antl had inserted a paragraph in the report 
-ased |) tion of new business was vital and essential, and the continued | Stating the approximate depreciation to the best of their judg- 
rice, || growth of their premium income during the last five years was | ent. In the condition of things, it did not pretend to be 
per | evidence of their success. What was even more pleasing was precise or accurate as in normal times, for in these war aman 
t they had accomplished this without any increase in the | even an officially quoted price of a security might not represent 
» the wy moderate outlay for expenses of management. The in- its actual selling or buying price at the moment. But such as 
tares Yestigation into the soundness of their assets showed that the | it was, it was the best standard of value at present obtainable, 
i the — of their securities was highly satisfactory, and the | 4nd as such the directors had adopted it in the oom - all -_ 
ough . OFS Satisfied themselves that their assets constituting the quoted securities, which amounted to 230 out of a tota _ er 
time <n sg fund, at the written down figure, were fully and | 0! 25°- The auditors had checked this nem, ee 
+ the eee Their holding in British Government securi- tially agreed with the result. ak en, oa en om 
ckets now st increased by over £ 500,000 during the past year, and ciation were to represent a loss se a - ee ee 
per- total ne at more than 14 millions, or 21} per cent. of their than wipe out the whole of the reserve fun , u he me oe 
- ; nel unds. They had now no less than o1 per cent. of their | for 4 moment anticipate that anything of that ne ns ee | 
large cent, i home, Indian, or Colonial securities, as against 77 per happen. It was not unreasonable to anticipate t at a ue 0 
ines 63 ao 1912, their home securities alone having increased from | W4r we might return to money on a s} per cent. basia, in > 
re of tries fren to 79 per cent. Their holdings in all other coun- | ©@S€ 5° per cent., or one-half of the present es - ra 
* the Sesex den ond about 7 per cent. against 12 per cent. five their securities would be recovered. y Vheir arge eh : 
y of ties ye he actuary in his report valued the total liabili- | Alabama New Orleans Tere and anit — - _ 
ssing assurance —. the difference between this sum and the |$§ per cent. “2 me C? es ae Ht 
_ our Purposely Wileatoed eo The actuary had, however, oe - 82 “0 . Ne ee ee ee 
ance Surplus.” Obvio; 1 — calling this difference ‘‘ divisible | showed a loss ot £ 20,743. a ee ee eed 
. i Ordinary peace usly in the midst of this tremendous war the | debentures were worth fully par, 1 eee 
reserves were not sufficient. The only safe course | the depreciation was an actual loss. It was only reasona 


ee to adopt 


: . ? wee + he sight revert 
Valuation was Pay arenes any surplus disclosed by a | hope that the American securities which they held mig 


Cen: | actuary’s adyi rdinary pre-war basis. This was the | to their focmer ievels. The company had no less then baie 
divi-| tion in jot and the directors had not the slightest hesita- | nominal invested in British Government loans raised oes fi . 
of | division of ont to follow it. In the board’s opinion, any | war, and £34,000 in French loans. Those were = so ard 
’ ‘ ° o.° i > i [e3 S rez ) 
3 85] Of folly 4 ane under the present conditions would be an act liquid securities, and they had many other ee es ne 
d of maintain the they could not be a party. Their object was to negotiable at round about the prices at von : ree vestment 
- that after ational Provident in such a position of strength them, so that, apart from their constitution a3 an inves 2 


War it would 


not suffer by comparison with any company, they were in a position to deal promptly and effec- 
ne bss “ nS nae SSS SSS 
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tively with any occasions or opportun:tes which might arise peace, and that the material resources for this develop 
) 


THE ECONOMIST. 


, 


(Rebruary 23, 19g, | 
| 


Ment wil} || 


involving a substantial outlay im casn. ihe Chairman con- , not be “ stroyed by ey - “ _ own volition, What is per. | 

| cluded by moving the adoption of the report and accounts. | ie tly clear to me is that a i upon capital sufficiently large | 
Mr Richard S. Guinness seconded the motion, which was | to effect any material reduction of the national éebt Would | 
carried unanimously. | have the effect of defeating in advance the most vita) object we | 

j 7 have in view after the war—the recounstru tion and d | 





STERLING TRUST, LIMITED. 


“A VERY STRONG AND LIQUID POSITION.” 


rrust, | 


The first ordinary general meeting of the Sterling 
limited, was held, on the rgth instant, at Winchester House, 
| Old Broad street, London, Baron Emile B. d’Erlanger (the 
He hairman) presiding. 

i The secretary (Mr B. R. 
| vening the meeting and the report of the auditors. 

I The Chairman, in moving the adoption of the report and 
i} accounts, said that the total investments stood in the balance 
| sheet at £ 3,873,938. [hey still held the £2,400,000 of 6 per 
: 

| 


cent Exchequer bonds, and 


| 
} 
; . , 
fomlinson) read the notice = 
| 
| 
| 
their American railway holdings | 

| 


1 in their books at £1,323,500, while they had mis- 


| 
cellaneous securities valued at £15 »o000 and £88,000 of Trea- | 7 


L. 


e * . j 
sury biils. The balance-sheet revealed a very strong and liquid | 


| position, for, outside th 


\| 


|of immediately realisable securities. After payment of deben- 


American assets, th oy held £2,060,000 


‘ 


\}ture interest there was a revenue balance ¢ 


£89,374, Which 
included an exceptional receipt of approximately £19,000. The 
|} directors had placed, £25,000 to reserve, and recommended the 


oO 
jj}payment of a 6 per cent. dividend, carrying forward £8,000, 


cubject to excess profits duty, if any, and directors’ additional 
According to the estimates they had made for 


}the current year, based upon the income 


|} remuneration. 


of the vear under | 


i 
' 


| enough to maintain their dividend of 6 per cent., and still leave 
a substantial margin. 






















He foresaw no probable difficulty in re- 
jinvestiug the £2,400,000 represented by their Exchequer bonds 
with safety at an average of 6 per cent. or more, nor did he 
|think they would have to go far afield to do so. The develop- 
|jment of the British Empire itself would afford a fruitful field 
\jfor investment. A corporation which represented elose on 
|| £4,000,000 of money, and which had stood by the Government 

in its hour of need to the fullest extent of its resources, had 
\| right and a duty to make its voice heard. 


i | 


; 


I 


a 


THE PROBLEM OF POST-WAR FINANCE, 


| Proceeding, the Chairman said: The question of a tax on 
capital has been very much to the forefront lately, end, like all 


\jother men with large financial responsibilities to the com- 


] munity, I have given the matter a good deal of thought. It is 
‘| not sufficient, in my opinion, to say that we are confronted with 
the sole choice of two evils—excessive direct taxation or a 
capital tax—and I believe it is not beyond the ingenuity of 
|} practical financiers to find another device, another solution to 
|| tide ovey the years of stress that will follow the war. The 


|| problem can only be carefully studied and solutions propounded 
in the light of exact data—that is to say, when we know the 
extent of our liabilities and the yearly revenue that has to be 


| raised to meet them. It must not be forgotten that when Eng- 


{ 

1 
i} 7 ~ . . 
|; land emerged from the Napoleonic wars it did so with quite as 
|) heavy a burden for its then national resources as we should 
| have to bear if the war now came to an end. 


Let me substan- 
tiate this assertion by a few figures. 


at 5 The population of the 
United Kingdom in 1815 has been computed at some 20,000,000 ; 


| it now exceeds some 45,000,000. In 1815 the national income 


1s estimated to have been £ 350,000,000 annually; in 1915 it 
|} is estimated to have reached £2,300,090,000. Economists are 
|| Zenerally agreed that a reliable and conservative basis upon 
which to estimate the national assets is to value them at six 
| and a-half times the national income. On that basis in 1815 
|| the national assets would have been £2,275,000,000, while in 
1915 they had risen to £15,000,000,000. Who would gainsay 
that in 1914, just under a hundred years after the close of de 
| great Napoleonic war, our national debt, standing at approxi- 
| mately £800,000,000, was not a light burden for the community 

to bear? And I venture to think that, if the British Em ™ 
should resume its development at the end of the war at "dha 
same rate of decennial progress, but few generations would 
before the burdens of this great war, if they 60. not oeeaaa 
£6,000,000,000 to £8,000,000,000, became as light to bear as 
those of the Napoleonic period. What we have, therefore, to 
secure is the certainty that the Empire will be able to resume 
its natural course of progress and development in assured 





! 

i . - 

| ment of our industrial, commercial, and financial potentiality. | 
. ’ 

| which has been, concurrently with the sound principles of om | 


pillars of granite upon which rests the astound ig structure of | 
the British Empire. 


was carried unanimousiy. The formal busi 
transacted, a cordial vote of thanks to the chairman and dizer. 
tors terminated the proceedings. 


accounts, expressed the regret of the board at the loss of two 


who had been a director of the company from its inception. } 
lreview and the present rate of taxation, they should have | Proceeding to deal with the 
remarked that they were 
of the 
£1,179,454, 
T ai /o2,374, composed | 
The gross profits were £64,273, against £2,574 


| | } | 
litical constitution and the noble aims of the Civilising jp. || 
ence we exercise over vast regions of thx | 

i} 


( arth, cne of the 


Sir George A. Touche, M.P., seconded the motion, aut 
' 


ess having beea | 





RAILWAY SHARE, TRUST, AND AGENCY COMPANY, | 
LIMITED. 


“A SOUND AND SATISFACTORY CONDITION.” 
The twenty-ninth annual general meeting of this company |, 
as held, on the 18th inst., at the Cannon street Hotel,|! 
ondon, Mr C. C. Macrae (the chairman) presiding. 


nvening the meeting and the auditors’ report 






The Chairman, in moving the adoption of the report and 


f their colleagues. The first was his own loved son, Mr Frank 


\ 
~ . | 
accounts, the Chairman) 


somewhat better than those | 


previous year. The investments amounted to), 


against £1,120,237 in the previons year.) 


‘rincipally of interest from investments 45,393, against | 


£60,489, and trustees’ fees, £1,435, against £1,437. The realy 
gratifying feature in the position was that they had practically 
derived their entire revenue—sufficient to pay debenture wy 
terest and all expenses and 6 per cent. on the total share capital 
—from the interest on their investments without any material || 
assistance from underwriting, , 
trading, &c., on which in former years the company relied for 


commission on promotions, 
a considerable share of its income. The bala ce carried for- 
ward was £47,909, against £46,129 in the previous year, and 
after paying the full dividends for the year on the share capital, 
they carried to next year’s account £7,631, against £555! 
The result was that they paid a dividend amounting to over § 
per cent, on the whole share capital, although only 3 per ceat 
on the deferred stock, owing to the preposterous rate of 7} pe 
cent. on the “B” stock, which represented nearly half : 
total share capital. The balance of profit on realisation 
investments was credited to reserve account, the figure i 
£3,904, against £1,712. They had written £4,268 off — 
securities, and adding to the credit side the £5,000 transfert 
from the revenue of the year, the reserve fund st od at £96)35% 
against £91,716 in the previous year. 

He eae the stockholders would agree that the company; 
in the fourth year of the war, stood in a very sound and salis- 
factory condition, subject always to the depreciation zs 
value of its investments, which was almost entirely due © ro 
war. Each year he had given the figures of the dep 
valuations, made by him on such material as was ava | 
This year the directors had published the information mm 
report, backing it up by the report of the auditors. The at 
tion showed a depreciation on book values of £128,00% ° | 
slightly under 11 per cent. The greater part of the 


of all kinds. If the depreciation represented an actual 
to be faced it would obviously more than delete their 
fund of £91,716, but he was confident that the greater 
it would (in the absence of anything in the nature 
catastrophe) be recovered. No less than £11,174, OT & pe 
of the total depreciation was on their holding of Pennsylvan® 
shares, which were almost certain to return to theif 
prices with a revival of normal conditions. 


df 


. i it ” 
Mr Richard §. Guinness seconded the motion, wh 


carried unanimously, 


— 
tion was owing entirely to the slump which occurred a? : 
close of the company’s fimancial year in American securities) 


of public} 
cent. 
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1917, after allowing for income-tax and excess profits dut 
THE SCOTTISH LIFE ASSURANCE COMPANY, LIMITED. amounted to £3,538,539 39 4d, from Which’ mtist A daar 
TRIBUTE TO WAR SERVICES OF LIFE OFFICES. £50,000 added to the provision for pensions and £ 1,000,000 
Brigadier-General the Duke of Atholl, D.S.O., presiding at | transferred to the general reserve account. There is then left || 
|| the annual meeting held, on 18th instant, in Edinburgh, said ja balance of £2,488,539 3s 3d, which, added to the unappro- 
he wished to pay a tribute to the services rendered during the priated balance of profit from October 31, 1916 (after deducting 
war by the life assurance institutions of this country—services } £197,547 18s 3d paid by way of final distribution of bonus to 
which had not yet been so fully recognised as they should be. | customers for the year to that date), gives an available balance 
Their contributions in the form of men and money had been | of 42,510,562 148 3d. Before dealing with the proposed appro- 
most gratifying. In their own company the call for men had | priation of this balance, I should perhaps mention that during 
heen answered in a way that gave no little pride, and he feared | the twelve months to October 3tst last we expended £180,421 
no little embarrassment to the directors; and in money they | for allowances to employees who have joined his Majesty’s 
had subscribed over three-quatters of a million to War Loans. | Forces, and that substantial subscriptions have again been given 
|| But perhaps the greatest services of the life offices had been in | to funds connected with the war. I am confident that this will 
|| affording financial protection to the families of those who had | have the hearty approval of the shareholders. 
|| given their lives for their country, and in this direction their 
‘| company had already provided £100,000. VISIT OF THE KING AND QUEEN, 
| Proceeding, he said that in 1917 the new assurances (after 
\| deducting reassurances) had amounted to £415,000, being more 
than four-fifths of the business done in times of peace. The net 
|| premium income of £244,000 showed a record increase of 
1 £16,000. The claims by death were £86,000, including war 
ildaims of £27,000, constituting a ratio of actual to expected 
| daims of only 8o per cent.; but for the war claims the ratio 
would have been the very low one uf 56 per cent. The ratio of 
| expenses to premium income was 14.75 per cent., being the 
‘lowest the company had reached. The sum of £164,000 was 
|| added to the life funds, and was a greater addition than had 
|| been made in any previous year. The total income of the com- 
pany was £406,000, and of the total assets of over £2,500,000 
| 30 per cent. was invested in War Loans. He concluded by ex- 
! 
j 
] 
| 





It will, I am sure, be gratifying to you to know that in 
November last we were honoured by a visit of their Majesties 
the King and Queen, who inspected the W. D. and H. O. Wills 
Factory in East street, Bedminster, Bristol. Their Majesties 
expressed in very gracious terms their satisfaction with all they 
saw, and asked particularly to be shown the making of ‘* Wild 
Woodbine ”’ cigarettes, which are so popular with the troops. 

The Chairman then referred at some length to the bonus paid 
to the employees over and above their normal salaries or wages, 
and, adverting to the profit and loss account, said: I should 
mention that, before arriving at the balance available for divi- 
dends, we have, as hitherto, made all the reserves which we 
considered necessary or prudent, including provisions for in- 
come-tax and excess profits duty. The dividends we propose to 
distribute, which are shown in the appropriation account, are 
at the same rates as those for the previous year. The prescribed 
dividends have been, or will be, paid upon the A 5} per cent. 
cumulative preference shares, the B 6 per cent. non-cumulative 
Sir Andrew Ii. |. Fraser, K.C.S.I., im seconding the adop- | preference shares, and the C 10 per cent. non-cumulative pre- 
|| tion of the report, said that Sir David Paulin on his retirement | ference shares, and it is proposed that there shall be declared 

from the managersliip and his accession to the board of directors | upon the ordinary shares a dividend of 10 per cent. for the year 
could look back with pride on the history of the company | (free of income-tax), on account of which 5 per cent. was paid in 
since its foundation 37 years ago. In every respect the progress | September last, and that, in addition, a bonus shall be paid 
of the company nad been remarkable, and had continued | upon these shares ot 2s 6d per share (free of income-tax). After 
steadily, the wai itself, although it had its adverse effects on | providing: for these dividends, and deducting £133,348 os 6d 
business, showing that the company possessed an excellent | for interim bonuses paid to customers for the half-year to April 
mixture of stability and buoyancy. They congratulated him on | 30, 1917, there will remain, subject to the final distribution of 
the work he had done and on the position in which he left the | customers’ bonus for the year to October 31, 1917, a balance to 
company. Mr Orr, the new manager, who had been with the | be carried forward to the current year of £271,025 4s 114, | 
office since its formati: n, and Mr Fraser, now secretary and | which is about £1,500 more than was brought into the accounts 
actuary, were tried officials of the company, and both were dis- | from the previous year. 

tinguished in the insurance world. Mr Balfour had well earned | - 

Promotion to be agency secretary. He confidently expected, BALANCS-SHERT: FIGURES, 

therefore, that the work would be carried on on the old lines, Turning now to the balance-sheet. On the liabilities side 
with the old success there is little to comment upon. The share capital remains as 


The report, with declaration of a dividend of 10 per cent., | before. The provision for pensions, &c., now stands at 
free of mcome-tax, was adopted. 


pressing gratification at their past history and confidence in 
the continuance of their prosperity. 


RETIREMENT OF SIR DAVID PAULIN FROM MANAGERSHIP. 


3: £786,520. The increase in the item of creditors, &c., is mainly 
Sir David Paulin, in returning thanks for his election to the | due to the large provision necessary for excess profits duty and 
ward, said he was much gratified by the desire of the share- | income-tax, and the bills payable and drafts in transit are in 
ge that he should retain his long connection with the com- respect of leaf purchases. Upon the assets side of the balance- 
pisy in the new capa ity of a director, and that it was very | sheet the item of land, buildings, plant, and machinery is some- 
Pleasing to him to know that he was able to leave the manave- vhat higher than last year, the expenditure upon additional 
Meat in the able and competent hands of Mr Orr, who de- | land, buildings, and plant being more than the amount of depre- 
“rvedly enjoyed the entire confidence of the directors and the | ciation written off for the year. Goodwill remains at prac- 
at Stall of the mpany, both at the head office and the | tically the same figures as last year. The investments in asso- 
panies ciated companies are stated, as before, at cost, less reserves, in- 
a Hon. William Watson, K.C., M.P., moved a vote of | cluding provision for estimated capital liability under dividend 
_ to the branch representatives and the agents, which was | guarantees. These ‘investments, as you are aware, largely con- 
ee by Mr L.. Campbell, London secretary. sist of shares in companies operating abroad, from which, as 
of thanks ee of Mr W. B. Blaikie, LL.D., a hearty vote you know, a very considerable revenue 1s obtained, and their 
* Was accorded to his Grace for presiding. value is much in excess of the book figures. But until the in- 
—_-__———_________.. vestments are realised the method as described of dealing with 
them in the balance-sheet is the prudent and sound one. The 
IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND | stock-in-trade stands as before at substantially belew cost, owing 
iii IRELAND), LIMITED. to the provisions which the directors — — it —* 
FINAN make against fluctuations in the price of leaf. 1ese Provisio 
a. enters eet are cae substantial in amount, but looking to the future with 
’cco Company (of AAR ye orn aeantenng <4 = maipeenad its uncertainties not only in the price of leaf but in the mate 
.% roth instant, at a 7 prema, eee a tenance of supply for manufacture, the directors aeons 
George Alfred Wills (the shehienash toate icnepactarpeagd cautious course to be the right one to pursue. = = ad nx 
irman said - The presiding. ; cast the future. The figure at which the atock es g 
Proval cover an accounts now submitted for OP) thon lost year, largely owing to the increased cost of leaf. 
again show an eens the company’s operations. : iy pee 
me. Previous year,’ and th os 7 eo poreecte spapaees — PROSPECTS OF THE NATION'S TOBACCO SUPPLIES. 
Position, The return ¢ ey. also display a sound | financial : : tering on the most critical period 
Panies Operating st rom our large holdings in associated com- We are told that we ave on eri . ‘hat it will be called upon, 
Urning to the prof Toad continues to be highly satisfactory. | of the war, and the nation is warned | AE's think vo Wit 
Ret ‘tading tand loss account, you will observe that the | in the most literal sense, to tighten its os ee ee 
i a 
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i es ’ I 
,t Pe anes eae 
i a : aS al » remark | showing 4as 1 es an increase evenue i _ 
ee tobacco supplies during this critical period. Let me rem - howing as it does an increase of revenue at the rate of 2: per 
af fret of all that in anything I have to say on this subject | cent. Our balance-sheets have been made ON a oop | 
7 : anw ) > ° . ° ON. 
+ must not be supposed to be reflecting in any way on the To servative basis—we have paid off out of te | 
a . ‘Lew were only yointed in May, 1917, . , y Venue 
‘ bacco Control Board. They were only appointec in Ma) 2 ¢ | the losses incurred during the first years of Th 
a, wnd. uf I may say so, they have at all times done their best . ; ; Opera. | 
| and, if ; ) sh : . : “= tion. hese, with a few smaller items, also paid Limi 
my | n a difficult and thankless position Whai, then, are the ¥ ‘ ¢ out of Te. |} 
+) ; ns ‘nue, almoun 25,376, z le eb eed 
m | orospects? I can only tell you honestly that the prospects are | Venue, aimoul ted to £25,376, and we have set aside @ reserve | 
if ps I - ” a A hay ’ . ‘ 5 ( ; Ss - > ry ac ae 
- not encouraging. Since an early period in the war, waen a tnenailOh pemmencaned paying each year the interest on Mort. nv 
a were catrying the usuai reserves of leaf which prudence dic- | gage and preference shares, the dividend to the holders of ord i 
ce f . a : . imr > ) ' 
I ; tated, drastic restrictions have been imposed upon the import narv shares has grown from 1 per cent. in 1914 to « 
‘4 f leaf tobacco, while the rate of consumption has steadily in- : . . 5 Per cent, port, 
;} F ——— wa , ; for the year now under consideration. Your director move 
| creast In the result the stocks in this country have dwindled fairl 3 i oe : : S may 
Et i ; ; . . airly claim rat it Is a good record < sound : . ul 
to a dangerously low point. Whether this position could or | ° - =@ ; »t sound progress. Ik is - 
: : sonable . ancien ‘ co ; = 
; | uvht to have been avoided we need not now discuss; as prac- | Teasona le to anticipate that future progress will be much - 
Te web cca an} 1 
; | ti nen we must examine the position as it is to-day, and | more rapid. coll 
; | what do we find? Are sufficient steps now be ing taken to pre- THE FUTURE . 
4 ; ; > -T : * | t 
vent a shortage in the nation’s supply of tobacco? To that At present our main fed f } ; 
k 5 a ; d sen ur aims are fed from tliree stations. at tao as tere! 
i question I am bound to r ply that they are not. Certain pro- . - “ 1 ; ons atlons, at two of]} os 
i : as , 7 = which e generating plant is now Deing end . p 
1 visions have been made for import during the current year, but : b 4 I : ’ now being extended, and wil] \ th 
a : : ; » ontinue to be as need comes, but we have to look e 
P even if they are fully realised they will not suffice to avert a | °°" na Be 1 d 4 e - a to look to the future , 
: . om ; . and the much large smand: at are before us. ’ \) 1917 
‘ hortage, and unless these provisions are increased, supplies to sl aaa aig ' ' oa a are us. The future || 198 
; : | : ; . aya | COSt Ol e€iectricity supply depends c generati } men 
et | the smoking puon will have to be cut down before we are . ” PP! poaes On Crauion Ona large | 4 
} i | ak scale on sites chosen, so that the fullest benefit can be obtained cep 
> nany W o10erTr : : i 
b | : from the use of large generating units. Such powerestations as io 
te 1} - 7 » 
i es i EFFECT OF A TOBACCO SHORTAGE, will be needed for the future should, on the score of health foa 
be i ee and on account of the value of land, be sitnat the 
i || ‘fhis brings me to another question: What will Le the effect Nesta: tenetsitin aul em seat we ty to tl lfield ppg " will 
; * : arge towns and 1 TOXIMILY te > coaineia : r . 
' t | of tobacco shortage? An average smoker, we may say, con- _ a. y to the coalhel in u ey must, to | Th 
| : ec, n week. What will | °>tain the full efficiency of the modern steam turbine, be adja. i 
1} 1e two or three ounces of tobacco a week. lat Wl i e : 1 7 f t The W Riding j | dur 
i} . cé Oo an ample suppiv ot water. . est l 5 }) | 
| he goes short? In the first place, I think that his : " I SPP: n ' ’ a Siding 18 Weil | atte 
ee ; : supplied with streams, though individually on ; smal = 
\} and his nerves will suffer. That is a matter which we PI . ae 5 . Hy a6 — smal] 
1} ‘ ‘ ; ‘ ; scale cComparec oO 1e@ requirements of moder 
|| cannot regard lightly in these days, when most men are work- . . ' 1 7 ” 1 Central gene 
| . ef ‘ rating stations, so lat the irectors Nay leit eces yr toll 
ljing a igh tension. But apart from the effect on temper and : ig ; ‘ os < t . rs Nave it necessary | 
i : ¢ . OOK anheac 1ey ave ange quire a § . 
|} nerves, Will the ounce or two per weck of which smokers va F . > € es ge Z acquire a site and onset 
i] : station at terrybridge, where > Water supply 
li be deprived really represent so much saved tounage to the a : ; un sans “ “ oe upPly wre veh 
1 E : proximity :e coalfields w nable large gene ; 
}} matior I very much doubt it; in fact, I say with some con- a a “s . ; ; oe o WH enante larg a =e " 
f | aie that if you take away some or all ot a man’s weekly : insta : and or under the most ¢ nical conditions. | 
| é : 7, : : ra > re a > .e ~< ~~) i < y 0 
by | liounces of tobacco you will find that he will add at least as uring the wart we mav been called upon to supply powert 
i; | ] : , v s york g ave en able to giv \; 
eee ei many ounces to his weekly consumption of food; and a great orgie munition Works, ind have been abl ” give them se 
| part of a man’s food comes to him from overseas. Lord | bie assistance in the saving of time as well as money, and 
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Rhondda himself is reported to have said recently that ** men 

i not Therefore, the 
saving of tonnage is, to say the least of it, problematical. Let 
me point out another thing that will happen if tubacco sup- 


Tobacco is not an 


Le 
—ite 


would eat more if they coul get tobacco. 


—, 


een ET RD ners an yas 


plies to the public have to be cut down. 


ae article of universal consumption, like sugar. If sugar runs 
v || short, the shortage can be apportioned over the whole com- 
ie, | munity. Now, a hardship that is shared by all is not the worst 
Mik | i\| kind of hardship. So long as a man teels that ali his fellows 
are in the same case as himself he can bear his hardship with 
a good grace. But if he feels that his hardship is not shared by 


And this is what 
There can be no 


You 


his neighbour, it becomes doubly irksome 
will happen if there is a shortage of tobacco. 
system by which the shortage can be evenly distri>uted. 
cannot tobacco cards to the whole nation, because the 
whole nation does not want them. No conceivable plan will 
prevent the discontent of one man who goes short being in 
flamed by the knowledge that his neighbour is not going short. 
I am a tobacco manufacturer, and as such I shall be suspected 
of having a biassed mind, but I have tried to put the position 
before you plainly and from the national point of view. 
The whole question really resolves itself into this: Is it in the 
national interest to let tobacco run short? I believe that no 
man who considers the question dispassionately can fail to come 
to the conclusion that this would be a most dangerous and, in 
the end, a most unreal form of economy. The increased ton- 
nage necessary is inconsiderable, but unless it is provided I 
must warn the public that the shortage is coming. I will now 
move: ‘‘ That the report and accounts for the year to October 31, 
1917, now presented, be received: and adopted.”’ 

The resolution was seconded by Mr William Nelson Mitchell 
{deputy-chairman), and was adopted. The formal business 
having been transacted, a cordial vote of thanks 10 the chairman 
terminated the proceedings. 
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YORKSHIRE ELECTRIC POWER COMPANY. 
“GOOD RECORD OF SOUND PROGRESS.” 
The annual meeting of the Yorkshire Electric Power Com. 
pany was held, on the 19th instant, at the Hotel Metropole, 
Leeds. Mr A. G. Lupton presided over a large attendance. 


The Chairman, in moving the adoption of the report and 
accounts, said: Your directors can fairly claim that the pro- 






may mention that, owing to our supply, the country has made 
a 
50,000 tons of coal and of the extra smoke and 
have been spread over the country and fouled the atmosphere, 
not only of the areas where our mains extend, but also m the | 


city areas from which we are so rigidly exciuded. 


coalfield, with an annual output of some 26,000,000 tons, and ® 
which some 400 mines are being worked. 
of these mines are outside the large towns, and the company’s 
system is the obvicus means of conveying power generated @ 
the coalfields to the various 
themselves are already important users of the company’s supply 


gress of the company in the past year has been satisfactory, 










clear saving during the year of the consumption of some 
rt which —T 


AREA OF SUPPLY—POST-WAR DEMANDS, 


The company’s area of supply includes the great Yorkshire 


Practically the whole 













industrial areas. The coiliene 





to the extent of over one-third of the total output, and the go 
ing appreciation of the advantages of co-operation betwen col 
lieries and the company should lead to a large increase of this) 
business. Great developments are also taking place in the 1x08 | 
and steel industries, and preparations are being made for te 
time when peace may be restored. These developments vill 
provide a demand for every unit of electricity that we a 
generate, and our company must be prepared to take is pany 
with a full hand when the time comes. As I have said, the} 
country has realised that the supply of electricity from large 
central stations is vital to the national industries. 
estimates for the Ferrybridge station are being prep . 
they are ready you will be asked to sanction the further 1ss% 
of capital. The scheme is a big one. When it comes befor} 
you, I will ask you to remember that we have now ¢s 
our business on a large scale, that we have a growing T°" s 
and that with increase of output will come relative peg 
the cost of generation and of standing establishment 2 
This world-war affects us all in many ways. Whcn tt oa 
an end, as it must do—be it soon or late—the country will 
before it the task of reconstructing its industries to obtale 
greatest possible output of labour, and for this there a 
more important than a supply of power, which shall 
every man’s labour more efficient and enable wages tt 
based upon output, as in America, where so much grea 
is made of horsepower per head than in this count 
where they have recognised that it is the output Pe ve be 
enables higher wages to be paid than those We 

. : : : : 
accustomed to in this country. nice was care 
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Mr Henry Barran seconded the resolution, W 
and the usual formal business terminated the proce 
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JAMES DUNLOP AND COMPANY, LIMITED. 
“ BXCEPTIONALLY STRONG FINANCIAL POSITION.” 


The annual general meeting of James Dunlop and Co., 
Limited, was held, on the 21st instant, at the Cannon street 
Hotel cai Mr R. M. Donaldson (the chairman) presiding. 


The secretary (Mr Walter suchanan) having read the notice 


convening the- meeting, ; 
The Chairman, in moving the adoption of the directors’ re- 
port, said: I regret that on this occasion I am unabie also to 
move the adoption of the accounts for the year. It may be some 
time yet before the adjusted figures can be settled; but, when- 
ever these are available and have been audited, they will be 
communicated to the shareholders. Meantime, we propose to 
ut of the profits for the year a dividend of 10 per cent. on 
the ordinary having paid also the _ pre- 
ference dividend and suitable provision for 
depreciation, excess profits duty, and all other contingencies. 
| The financial position of the company at the close of the year 
\| 117 Was exceptionally strong. We have made further invest- 
| ments in Government stocks, and we have now, with cash on 
| deposit at banks, investments in war stock, war bonds, &c., 
lover £140,000 in hand. If we add to this the value of our 
floating stocks, we have liquid assets amounting to more than 
the whole ordinary share capital of the company. I think you 
will admit that this is a very satisfactory financial position. 
'The iron and steel works have been kept in full operation 
| during the year, excepting for certain times when necessary 
alterations were being made to increase the output. Our capital 
jexpenditure this year, in agreement with the Director of Iron 
and Steel Production, has been directed mainly towards im- 
| proving the plant, and there will be further expenditure in that 
direction during th I mentioned last year that 
the Government ! decided to control all the collieries of the 
country, and this was done as from March 1st last, when the 
Controller of Coal Mines took them over, leaving the ad- 
ministration in the hands of the coalowners. I must frankly state 
that, so far as We are concerned, the result has been to increase 
still further the dith s of that department. 
have continued to increase very seriously, especially in the case 
of working thin us as we are doing, while realised prices 
have not at all responded to the same extent, and are now 
wholly inadequat 
the cost of produ 
a larger dividend to } 


pay 0 
shares after 


made 


present year. 


1 





Costs, of course, 


t merely to yield any return, but to meet 
itself. Some of you may have expected 
declared on the ordinary shares, but the 


directors prefer ntinue 


pursuing a cautious policy by 
strengthening the company financially and improving its re- 
sources. There may be in front Gf us serious enough times 
when this long-drawn-out war has come to an end, and we 
desire to be in a position to meet competition under the con- 
ditions which may arise, and be able to hold our own against 
competitors and stand any financial strain after the war. 

Mr R. T. Mo re, D.Sc., seconded the motion, which was 
‘atried unanimously, and a cordial vote of thanks to the chair- 
Man, directors, and staff terminated the proceedings. 





LONDON GENERAL OMNIBUS COMPANY, LIMITED. 
EFFECTS OF WAR CONDITIONS—PETROL DIFFICULTIES. 


ae, ~~ annual general meeting of the London General 
a Limited, was held, on the 22nd inst., at 
James C ilway House, Broadway, Westminster, Mr Chas. 
- Cater Scott (the chairman) presiding. 
cues (Mr W. E. Mandelick) having read the notice 
The on © meeting and the report of the auditors, 
report Ge ee in the course of moving the adoption of the 
en transportation undertaking in London has 
ditions eee vey than your company from the war con- 
our alates. © past year. The petrol which is required for 
enesii: ae you know, a wholly imported commodity, 
Trans me ia aa ‘by the Government in the Mechani- 
és ie ir Services is very large, and, with reduced 
is strictly “terra ay over for the use of the civil population 
which gives i © Sive a public service which is essential, 
for each gallon of maximum efficiency in passenger-carrying 
Committee have fo used. Nevertheless, the Petrol Control 
such a way that ince it necessary to reduce our supplies in 
of 12 ilies a a reduction of miles run bysour 
vious year, ‘ in 1917 below that operated in the pre- 
a very ess eine this restriction in supply there is 
everything else a ase in the cost not only of petrol, but of 


districts in “were and of wages to our staff. In many 
tained With . the roads are unavoidably not being main- 
nn. Dewar degree of efficiency, and this, too, has 


tended to increase our cost of maintenance. As you will see 
from the revenue account, the maintenance expenses for the 
past year have amounted to £981,387. Even with this expendi- 
ture, the fleet of buses has not been maintained to its normal 
standard, and as soon as possible after the termination of the 
war we must be prepared to replace entirely with new vehicles 
a considerable portion of the fleet. 

With this necessity for renewals facing us, the conservative 
policy we have pursued in past years in putting aside large sums 
for renewals is sure to be completely justified. You will see 
that the reserve for ‘“‘ contingencies and renewals’? now amounts 
to £960,000, or only £78,000 less than the present book value 
of the entire fleet. We shall, therefore, be in a financial posi- 
tion to proceed with the replacements promptly when the circum- 
stances permit. As you know, we are now interested through 
the common fund agreement of 1915 in the combined net earn- 
ings of this company and the four Underground railways. In 
the year 1917 the combined gross receipts of these companies 
amounted to £6,661,863—an increase of £623,334 over the pre- 
vious year, the expenses increasing during the same period by 
£609,964, of which nearly half is due to increased wages. In 
August last a general readjustment and increase of fares was 
put into effect, both on the omnibuses and on certain sections 
of the railways. It is quite probable that further increases 
may have to be made if expenses continue to increase, but it is 
not our intention to increase fares beyond that level absolutely 
necessary to maintain the position of the company. Under the 
terms of the common fund agreement, your company receives 
32 per cent. of this fund, amounting to £166,508. This, with 
the £21,417 brought forward, gives a balance of £187,925 now 
to be dealt with. The interim dividend of 4 per cent., free of 
income-tax, paid last July absorbed £85,359, and the directors 
now recommend a further dividend, free of fax, of 3 per cent., 
making a total of 7 per cent. 
and leaving £38,547 to be carried forward, an increase of 
£17,130 over the amount brought in. The dividend is thus re 
duced 1 per cent. below the amount paid in 1916, as the direc- 
tors believe that, in view of the very uncertain outlook and 


for the year, requiring £64,019, 


the large expenditure for renewals which is to be faced at an 
early date, the financial position of the company should be 
strengthened in every possible way. 

Lieutenant-Colonel Chas. Fredk. Colvile seconded the resolu 
The usual formal busi 
eedings terminated with 


tion, which was carried unanimously. 
ness was then transacted, and the proc 
a vote of: thanks to the chairman. 


TRINIDAD OIL AND TRANSPORT COMPANY, LIMITED. 


SALE OF THE UNDERTAKING TO TRINIDAD LEASEHOLDS 

An adjourned extraordinary general meeting of the Trinidad 
Oil and Transport Company, Limited, was held on Tuesday, 
February 19th, at 48 Cannon street, London, Mr J. S. Smith- 
Winby (the chairman) presiding. 

The secretary (Mr A. O. Chudleigh, F.C.I.S.) read the notice 
@onvening the meeting. 

The Chairman explained the whole course of the negotiations 
for the sale of the company’s undertaking to Trinidad Lease- 
holds, Limited, and, having replied to the criticisms put 
forward at the previous meeting, proposed the following resolu- 
tion, which was seconded by Mr R. H. McCarthy, C.M.G., 
viz. :—‘* That the draft agreement of sale produced to this 
meeting, and expressed to be made between Trinidad Oil and 
Transport Company, Limited, of the one part and Trinidad 
Leaseholds, Limited, of the other part, be and the same is 
hereby approved, and the directors are authorised to carry the 
same into effect with such modifications, if any, as they may 
approve.” ; 

The amendment to this resolution proposed at the previous 
meeting as to certain modifications in the contract was then 
withdrawn by the proposer and seconder, and the original re- 
solution was carried unanimously. 

A resolution providing for certain amendments in the 
articles of association in compliance with the requirements of 
the Committee of the Stock Exchange having been proposed by 
the Chairman and seconded by Captain R.,W. Barnett, M.P., 
was carried, © 

The meeting then resolved itself into a further extraordinary 
general meeting for the purpose of considering the report of 
the committee of shareholders appointed to make a recommenda- 
tion as to the compensation to be awarded to the directors and 
officers of the company for loss of office in consequence of the 
sale. ; 

Mr John Hall proposed, and Mr Maldwin Drummond 
seconded, the following resolution, which was carried unani- 
mously, viz. :—‘*t That the directors be authorised to allocate 
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co out of the 112,000 shares to be Te eived by this company 
.<co ou i 2; 


hol t y of ad nal reé 
| from Trinidad Leaseholds, Lin ited, by way of additrona 


“~ 
rn 


Ht I i > board » Oo rs of the 
: | muneration to the members Ol the board and i office 
] 2 2 ei 
MH |; company, to 1n lude mpensation for loss of office, Viz. 8s 
; : . ‘ } j - ry tt — dix or in 
i shares to the members t the board, 15% t tn i al rect 
i } ’ + 
§ | Trinidad, and 400 to the secretary ; : . 
| Mr H. L. Coghlan prope ed a cordial vote of thanks to te 
i : : I nm €Xpressiol t appre ion of the 
i | chairman and directors as an €Xpression of appre iat n 
: lsu essful efforts t ide on behalf of the shareholders in 
( rrying through the 1 tiations for the sale of the | ul 
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THOMAS TILLING, LIMITED. 
RECORD TURNOVER-NEW ACQUISITION. 


it. 
; i 
Hy é 
; t 
| 1 Tilling, I on t isth Cannol 
/ | treet Hotel, I lon, M Richard S. Tilling, J.P. (the chait 
‘ 
; t the ¢ I nd g 
k } ! g dk wing 
; * 
ti inged W 1 the < tres 
wW t eated with respect to taxat 
I range I want vo sO t é 
it eT View s n 19OIH, sf € 
t vO years ag now All 
Ih r ciel ist and th n ng 
I we recommend, and which I have 
| no doubt you will adopt. We are no longer merely jobmasters, 
t are now road transport contractors, and, as the volume of 
ne trad has decreased, sO We have in< reased the other very 
h. We always had both, but now that the newer calling 


11 so far outweighs the other we have adopted the title of the 
| larger section of our industry. You will also observe that we 
| have altered the method of rendering our accounts. We no 
| longer give you the gross turnover, although during the year 


tgio it was the highest on record; we now give you the 





wy ee ee ee vy) Ne 
“ ; itself will explain this. One part of our business—the Folke- Bank of jana ae it | 25,209,947 25,111.065 
as | : | Bank of Ireland s...2...|__:-__|_1s205912 ‘463,941 - 

* tone—has been merged into a separate concern called the East -—— | 96,936.858) 95,575,006 - 
a Kent Road Car Company, so that we only get the profit re Customs ae. cese-| 10,750,000! 61,721,90¢| 60,914,900 | , 
ee sulting from its operations, the turnover being transferred from | Bxeiee....... sessceceececees | 34.950,001 | 53,667,000) 49,720,200 1,430 

irs. Then Tilling-S Estate, &c., Duties 001 | 27,481,0.4| 27,314,200 

a yur accounts to theirs. Then there is the Tilling-Stevens Com- ae ” ceoccccce 94 esl ™ 

i pany at Maidstone; the turnover there is very large. It is — es 1,780,90¢! 1,750 200 
pea only the dividends on the capital invested that come into our Sanertg & insemne ton Ga | | 
14 Wis f account T , he vol f sia ding 8 7 166,996,006 |139,550 70 1% 
a eet co S. o compare the volume of our turnover of th — g a Bi) sooee ry. TID | 
Lie f present and perhaps future years with the pest might, there- ee he eet $952,300 ‘S710 | 

fi t fore, be misleading. To a large extent we are now a holding | Post OMoe......cccececseees 55¢,00C 29 
A fe company, having seats on the Boards of each subsidiary com- | Resei ~ “&e.| 7,500,00 ees eas 

i , 3 


pany to watch over your interests. 


Omnibus Company. This has enabled us to cater for th 
whole of the local omnibus traffic in the Brighton and Hov 
‘area, and has led to economy, as the omnibuses which we ar 

















turned into a coach factory, enabling all repairs to be carrie 





‘many new vehicles have been added to the Brighton fleet, an 















been conducted under very trying conditions. 


Safeguarded as far as. their foresight will allow. 









and that a further dividend of 42 per cent. 
ordinary shares for the year 1916 (making 10 
| for the year), 
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| valance remaining after payment of all expenses. The report 


Reference is made in the report to our acquisition of the 
rolling stock, &c., of the Brighton, Hove, and Preston United 


‘working in the district are now used to greater advantage, and 
our Own premises, which were used as a garage, are now 


out an Brighton instead of being sent to London. A good 


:the rolling stock as a whole has been greatly improved. The 
‘traffic needs of this district are not yet fully covered, but we 
hope to remedy this when the restrictions on fuel and labour 
are removed. Before acquiring the fleet of the Brighton Com- 
pany it became necessary to merge our local char-a-banc busi- 
ness into the Southdown Motor Company—on the board of 
which we have a seat—but this properly belongs to the accounts 
| for 1917, when the arrangements matured. I need not say that 
in consequence of the war the business of your company has 

‘ Your directors 

have their whole interests in the concern, and while that state 
of things exists you may rest satisfied that your interests are 
I now pro- 
pose :--'‘ That the report and accounts as presented be adopted, 
be paid on the 


ye per cent., less tax, 
> thus entitling the income debenture stockholders 
to additional interest for that year of 14 per cent., and that the 


of £28,463 16s 104 be carried forward to the year 1917.” 
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GOVERNMENT RETURNS, 


Notes 
and Certi 
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Out- 
standing. 





28,408 ,60€ 
38,478,164 


39 801,867 
46.576.89) 
72,022,325 
103,125,099 


106,6°0.99) 
122,099,278 
131,525,48C 
150,144,177 


144,687,07¢ 
161.673,67€ 
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212,782 23: 
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215,153, 85€ 
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PUBLIC INCOME AND EXPENDITURE. | 
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REVENUE AND OTHER RECEIPTS. \\ 


ithe Exchequer from 
Estimate |j————————— - | | 
"for the |Apl. 1,°17,|Apl. 1,16, — == 
Year | to | to Week | Week | 
1917-18. | Feb. 16, Feb.17, ended | entel 
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War Sa 
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Repayment of Advances for Interest on 
Exchequer Bonds under the Capital 
Expenditure (Money) Act, 1904 ... 

Under ae 

Under Post Office (Loudon) 


Repayment of Advances for Bullion .. | 2,280,000 3,310,000 


(Money) Act, 1913 


For Exchequer Bonds under the Capita! 


Expenditure (Money) Act, 1904..... a 
For Exchequer Bonds e 

Cunard Agreement (Money) Soe, Se 1,300,00C 
For 44 per cent. War Loan, 1925- 
For 6 cent. E uer 


China Indemnity eeeces See eect rereeeeee * 
and Means( - Treasury | 
Bilis £545,000,000 in D gebws- 03,500 ’ 


4918. «1917. | Feb. 16, | Peb.it, 
sate | 1918. || sit. 
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169,000 600,00 18,300,000 45°] (923,546; S54 | onder 
.. | 159.000 27,F00,00C 691) 8.623177 ssingge ber 
302665, 139.000 .. 28000 61-3) 9 S85 28) 86S “| Under 
443.455 214,000| 382,500 28,500.00 53'S) 20400 00) agua i= 
729,328 159,000 249,00¢| 28,500,000 27° 51,620563) suas | | Oees 
1,029,030 | 144,000 53,000 8,500 000 26° 71,221,076) 7 | fer 
1'704,004 | 103,000, 36, OC (28,500,00 23-4) 8.157690) Toney || For 
2'389,854 | 93,000 36,000 28,500,000 21 € 99,320972| Sees | |" Bs 
3,430,151 | 64,000, 40,000 28,500,00 19-0 116,102,160) Genus | ter 
| ‘| Cas 
5,000,5F8 3,399 COO, 250,500 28,500,00C 19°) (10,668,152) 6,xeagu | ‘| Por 
6,419.15 ,1,319 000, 255,* 00 28,500,000 17°F 132,484,251) 5,564an te, 
7,422,488 99,000 235,000 28,500,00¢ LorO. 152,061,555) 5.166.588 ) tor 
8,554,029 39.000) 675,000 /28,500,000 15"4 186,636,708) 5.485615 | Foe 
| i u 
9,419.74 39,000, 675,000\28,500,000 15 6 185,168,287) 518043 | ‘| Pore 
9'439.850| 39,000) 675,000 48,500, 00 1!°5.187/016 965] 519M 
9.473.974 | 39,000} 675,000) /8,500,00C 15°3)188.020) oe 
9,473,974 39,000, 675,000 28,500,000. 15°2 190,020,135 
9,522,543, 39,0001 675,000'28,500,000 15:21 


91,054,144) 5.0388 | 
i 
i 


Ne 
} 


2. > oF 8 -Selait 


| i 
}i 


Ht] 
'} 


‘Total Receipts into H 

















10,708 497,723,474 


B57, 3.41 
246 ,56'/' 473,298,480 » 










- | 100,000 210,000 
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February 23, 1918.} 

















. February 18, 1918. 








| 
1 ——— 
| EXPENDITURE AND OTHER ISSUES. we sary ne 
—= | E al the Exchequer to 
| ~ the | meet Paym'nts trom | —— Issvzs. — 
ear Api 1e17,/Apl L716 Week | Week 
| | 1178. | rete 16, | Feb 31, | Feb 16,| Feb. 17 
; } N te). e eb. , e 7 ° 
tt Seemows|| “ais.” | siz.” | gig") asia." 
i ——-s=—ank. SC] CCC on 4 on 
EXPENDITURD, | 17,000,000 17 006,991, 18,925,308 22,008 
i "permanent Guns per 1945 1,00 138, 888,710 105,916,153, 3,741, 210 1852728 
“Interest, 
| Pee es nee 9,700,006, 720.566, 7,025,772 27,000 —-26,0C0 
— ry ee el 4 
} | ons —— 1,695,000 1.598098 1.749.839 | 50,001 
ai i eseceess 151385 (000, 2151805667 17516247 2/42.250,000, 34,491,000 
rr Se ane nies 27667 500 246550022 18652399" 46,016,210 31,594,737 
ii OtHER i88UES. ae ood 
pane ij for Advances for Bullion .....--+..-- 2,520,000 3,439,000 
i | Ror Advances for enanes - i | 
has) || eowuer Bondy wey) Act, 1908 169,818 91,370 
3580 || Expenditure (Money) Act, 1904 169,84 oo | oe 
Under Telegraph (M ) Act, 1913. 215,00C 2.50.0U0 ee 26,000 
ms ‘ | ; ~ (London) R ailway | | 
ae ao 95,000 200,00 ts. x 
BAF 3A voder Military ¥ Works Acts,1897 to 1903 .- 8,008, oo | ee 
65,250 i Under Public Buildings E> x pei uses Act, | £00 | 
i ce told, |_ Sa800) __ sh800 es = 
201M || Por Treasury Bills for Supply 1894950000 1522721000 5 21,000 99,678,000 
006.590 For Exchequer Bonds under the =apita | 
| Expendi Mon Ac l, 1904 eecce ** ! 3,087,600; * 
aa a epaqeer ee “unde r the | | 
Cunard Agreement (Money) Ac ot _ 1,500,000, 5 
69. ‘| for War Loans, Exchequer Bonds 
6408 under ce Act, | 
eb — oon 15,424,608) 975.70 | 2,418.09 
A066 ‘\for War Expenditure Certificates) 
| ander War Loan Ac! 6. :51,400 3,900,000 51,400} 3,000,000 
I ; 
Tl poop ae _ te a os oun 80,929,570! 9,651,957) a 
ss Por Depreviation Fund under the) | | 
| || Finance Act, 19.7 ..0....... .se0 | 50,139,220) wn |e we 
8 ‘| Old Ginking fund, 1907-8, issued under | 
i} i Section 9 of the Financ e Act, 1908 10,060) 94,006) 
i || Old Sinking Fuad, nas aoe | | | 
|| Issued ander the Finance Act, -| 
i | Section 16 (2) ( vsti 20,000 «53,160 iss 
I |} Old Sinaing Funds, vous and 1913-14— 
i i eclenter the Ang!o-Persian Oil | 
i Company (Acquisition of Capital) 
i DER ve ccscsccsesccccvece 949,000 259,000) oe 
To fn aeies Protectorate Loan Repay- 
. 
ee |e ot so 
| Loan Re ts— | } 
= laeed toreduce vebt. under Cunard i 
Feb, ees) Act, 190% .... 130,0:0, 130,000 ee ° 
a Suez Drawn Shares - x } | 
Te MAW eer Finance ing 107% 297 
- || Chita indemnity— | 
we | ee Debt under Finance 
ae ve | 400,000. 
| Teapemary Advances repaid :— 
1070 | W Means (inc eT ing Treasur 
Bus r | 
2,406,00 | } £544,912,000 in 1916-17) ..... Y 855,849,000 675,705,0 0) 3,000,000) 211,095,000 
et i 522737590- 1408 5391225 04221‘ 06) 351,147,737 
Si | Balances in Exchequer :— \Feb. 16.'is Feb. 17, 17, ‘B.0rDe | tor Week Week 
mn Baki csesesesees, 13,623,124) 22,166,3 9! + 245,178) + 1,738,479 
} Bank of Pee eee eee eeeeeee | 2,436,251 2,581,587, + al + 21679 waned 26,999 
5,106 eee ___ | 16,059,375, 24,747,896 + 267,857| + 1,711,480 
3000 | i. Te mitioes utstanding on February 16, 1918 .... 1,054,985 000 
sams Includes £196,000, the proceeds of which were not carried to the Excheqner 
“77 i Within the the period of the account, besides a part (not yet ascertained and brought 
10 | — ofthe Bills tendered as subscription to National War Bonds. 
ran th ay aes sales through Joint Stock and Private Banks not yet brought 
ae War gludes part payment of Bills tendered as subscriptions to the National 
asl omer nate as in House of Commons Paper No. 75 of 1917 and Supple- 


‘SCOTTISH UNION & NATIONAL 
| INSURANCE COMPANY. 


ESTABLISHED 1824. 


£11,000,000. 


Loss of Profits), LIF#, ACCIDENT’, LLLNESS, ANNUITIES, 
SEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
7. FIDELITY, PROPERTY OWNHRS’ LIABILITIES, 
MARINE 2 ae SKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
DORMELOYERS' LIABILITY INSURANCES EFFECTED 

THE MOST FAVOURABLE TERMS, 


inka = 
burgh: 35 St. Andrew Square. 
London: § Wales E.C.4 and 4 St. joo street, 8S. W.1. 








n BANK OF ENGLAND. 
eek ended Wednesday, February 20, 1918. 
a a DEPARTMENT. 
& 
ee 75,880,480 Government debt .. 11,015 100 
ra Other securities esee ,434,900 


Gold coin and ballion 57,430,480 
75,880,480 









75,880,480 


. THE ECONOMIST. 
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BANKING DEPARTMENT. 


£ & 
Proprietors’ capital.. 14,553 000 | Government securities 56,350 582 
3,501,354 Other securities ....101,441,055 
38.561 994 Notes ee ewe eee Se 29,673,140 | 


Public deposits* .... 


Other deposits ......131,879,319 Gold and silvarcoin.. 1 ,04C, 987 | 
Seven-tay and other 
DUIS seeeeeeeeees 10,097 | 
188,£05,764 188,505,764 | 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and | | 
Dividend Accounts. 
} 
Comparison with Previcus WEEK and a ¥xan Aco. 


|Ine. or Dec. on!Inc. or Dao, on 
Last Week Last 1 car, 


Amount. 

















£ 
5.871 
450,917 
5,614,162 
651 
5,774,352 
616,181 
146,540 
471.641 

1% 


£ 

3,501,354 
3%.56 1.994 
131,*73,319 
56,359,582 
161,441 055 
30 714 127 
46,207,340 
58,471,467 

' 18 % 


inc ci scsberaeudekukencnswe 
Public deposits 
Es 
Government securities .. .... 

Other securities 
DL - act cenbisoawsncaedmast 
Note circulation 
Coin and bu lion 


Cee ee meee eee 


7,631 655 
2,743,624 
4% 


bie] +e 
a ee 





THREE Montus’ REcorp. 


| 
| 
| 


si me eo | % of Reserve | 


ee 
x 

ww. 
' 


Securities 
Coin and | 


in 
Bullion. Banking 


Depart- 
ment. 


Deposits, | Reserve. 


Bills) 


| 
Date. 


Circulation 
(excluding 
Bank Post 


' to Liabili ies | 





1917. | £ £ 

| 56,506,642 | 43,077 050 
. | 57,534,955 | 43,+28.080 
12.... | 97,511,821 | 43.934,530 
hice’) 45.037,670 
26....| $8,537,469 | 45,945,905 
wee | 59,198,840 | 46591 020 | 
9.... | 59,078,666 | 45,703.10 
.». | 58,768 108 | 45,325,380 | 
.». | 58,9:4,686 | 48,222,905 | 
.» | 58,602. 952 | $5,596,295 
Feb. 6...- | 58, 09,501 | 46,131,515 | 153.783,597 | 30,928, &6 | 
| 58,945,108 | 4¢,0 0,400 | 165,278,068 | 152,016,524 | 31,532 308 

| §8,471,467 46,20/,340 | 17,441,915 | 157,791,637 | 30.714,127 


| 
——|+ 
| 


£ 
164,268,761 
172,036 5.0 | 
163,568,984 
166,054,054 
166,170,777 


190,486 228 

161,432,112 | 
163,003,506 | 149,040,608 
166.253,695 | 154 024,045 
| 147.765 539 


, 32; Bank Kate, 


Som 





wo 
~ 
| 


152,953,856 
153,191,745 


177,314,493 
147,529,370 


5,504 | 184) — 


31,057.82) | 
5: 825,556 | 
31,592,728 | 
32,141,781 
31.160,+ 57 | 





t~ 
oO 














_ Ten Years’ Recorp. 


| web 23, Feb. 21, 
1916 | 1917 


At corresponding date 
with the present week. 


Feb. 24, 


| Feb.19, _ 
| 1915 


1908. 


| 








Circulation (excluding £ £ £ £ 
Bank post bills) . 27,580,035. 34,222,280, 32,507,860) 38,575,685, 46 207,340 


. 








berlin . 
Clearing house return . 


Public deposits .. .| 15,$57,662. 26,924 ‘591, 52,619, 1. $8,536, 020) 38,56 "94 
Other deposite......... -| $9,997,542 152,868,091) 96,595,965 A Yo.848,415/151, 879,319 
Government securities... 14,347,216 26,924,284) 34,839,300, 84,901,046) <6 350,582 
Other securities .......... | 29,280,870'102,951, 679) 93,356,312 93 215,121. 101, «43,055 
Rererve of notes and coin 29 611,097 48,090,000, 40,923,035 32,6u2. 155 50,714, 127 Bee 
Coin and bullion.......... 38,741,152) 63,871,.40, 54,907,495) 55,721,845) 58,471,467 oe 
Propo:tion of reserve to) be 
liabilities ........ .--| 538% HAG 274% 184% 18 % oie 
Bank rate of discount . a 4% 5 §% 59% 5 % aw 
Marketrate,3mouths'bills 34 a Sot | 3B - 
Price of Consols .......... 87% -- | S88 524 | 543 tt 
Price of sitver per oz. ..... 26}3d 224d 43=| 27 gad 37x d | 4234 i 
Average priceof wheat .... 33» id 56s Od Sosild 76- 3d | 72s 3d ie 
Exchauge on ee (short). Oboe Pe we 76 -04 2 nite |. 27.174-184 : 
— New York .......... (oy —J 
— Amsterdam (short)... ete “034 a 124-174) 11.77-%0 | * W164 


"lps 697 00 '234,638,C00 266,523,000 414851 0 95 5s 0 900 


BANKERS’ CLEARING RESUREE. 

















Weeks Ending Town Clearing. Chenin? 
J 3 13. 2,289,029,000 | 314,007 200 Falla 
eeeeeeeesere } ’ 

Feb. 20 ee éccupeabaed 543,897,000 | 1,648,000 yey 
Total to date, 1218 ...e.. 2,632,9°6.0°0 365,655,000 | 2,998,531,000 

a 2,648,484,000 $01.$91 000 5010/15 000 
Increase or Decrease in ( — 15,558,000 | + 5,604,000 /— 

ee = O58 % = 101% (|= a 
Total for year, 1917 ....... 16,877,006,000 2,244,190 000 19,121,196.000 

De GUND cectbdvetee obs 13,402,595,C00 1,872,401,000 15,275,046 000 
Increase or Decrease in + 3,474,4.1,C000 | + 371,733000 | + 5,846. 

Rr ener 25°92 % ( 


Totals—Jan. 1 to Feb. 16, 1918. 






















BIRMINGHAM .................. = ose | 6 
MING oo ciciievesdvass0s 00003 — 5070 

CN cncins Laciisvoses + 1,988,600 | 5° 
LEEDS cated + 540,300| 87 
LBIGESTER ........0..0..000--- + 1,101,200 | 267 
LIVERPOOL ........00000-000-- — '200,100| 03 
MANCHESTER ............---- + 24,458,000 | 33-4 
NEWCASTLE-ON-TYRE ........ - 316400) 27 
NOTTINGHAM ..........---++++- + 868,900 | 230 
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THE ECONOMIST. Feb 
BANK OF NORWAY 
FOREIGN BANK RETURNS. aa 
Jan, Si, | Jan. 24, Jaa Sl, | ua 
Aosets 7 7 | - Weak att Tow, 
ageeere ge alia ‘ _ BANK OF FRANCE. © . anne Gold PP cx eames 6,413 Geta + 
Sa “oe bills... Se 3839,000) 4,505 4,234,000 ~ 667 om 
Feb. 21, | Feb. 14, es. = . ee Foreign Govt, sccusttles J nn oe ae + woo = 
1918. 1918. | ; ast ecounts and loans eeeee| 20,545,000 41.000) 
— totes in circulation 16,972,000) 16,820,000 | a 
—s oT ; eae aT ee otes in circ OD. seers) 12,89 5,000! + 152,000 
; . £ ‘ £ sits at notice........| 1.025.000) 14,525 pf + 4m 
|| @ola —- bullion 214,669,000 214,614,000 204,410 900) + wae . 10,259,000 Set ee | 1A52S.000) 4 619.000) ent = 
|| “Of which held abroad 81,484,000 81 484,000 71,7 5,00” é hye The right of issue of the Bank of Norway is now calculated 
i} Silver coin and bullion’ 10,137,000 10.087,000 11, 419, 900) + — 1,282, of gold (coin and bullion); (2) the available balance abroad <7 ee tho ant 
i] | Qiscount and advances. 143.268 000 147,033,000 122, 205,00) — 3,671;000 +21 "163,000 of gold; (3) the balance with the Sveriges Riksbank, Stockholm, rd ys { 
LiaBIL) TIES. Nationaltanken i Kjébenhavn, Copenhagen, up to 6 million crowns; tae 
| Rotes ER 959,451,000 952,847,000 715.542,000) - 6,604,000 + 243909009 | amount of 70 million crowns above the stock of gold, a) 
Government deposits .. 772,000 1,677,000 2,231 — 905,00L'— 1,459,000 
Forivate deposits ce 104,324,900 105,377, 0 9+.064.0 O1— 1,053,000 + 6,260,009 | 


BANK OF ITALY. | 
NEW YORK ASSOCIATED BANKS. Papers 














Dec. 31, Dec. 20, | Dec. $i, ass a 
-~—__—__—— 7 — iit." siz, 1316. Week tea | 
Feb 16, | Fy eb. 9, Feb. 17, Last Last Year ASSETS. & . \\ 
1918. 1918. 1917 Week. | ; ebses .conencuustes is $2,885,000 setae og wan | 
AssETS, | { amd Bills... ccecccccses 5 1,592, 
|| Reserve, own vwaulte 3,362,000) 3.570000 103.216,000 —- — 203,000,— 99,854,000 oe. eens seeeagueens 385 Orne 9 2,000 rh Tekan» akan 86350 | 
‘| Do Fed. tes. Bank 103.290,300}111,930,000 pe - 8,550.01 + > Advances.......... ..++ 17,455y00 17,828,00C 12 280,000 — 314 san | + gia 
‘Do other dep'tories 1,590 - 2, — 9,614, ; ment securities .. 925, 8,81) 8.788, 
Lioans and discounte 859,664,000 '839,054.000)689,646.20C + 610,000 + 150,018,000 eee ae 00 00 + 115,00} a) 
LiaBLiTi&s. Note circulation ........ 261.568.000 257,735,000 155,068,000 + 4,833 000) + LOgoom 
3 roulation ...ceesee 6.85 +000! 6 836 000° 5.730.000 — 2,.0%/+ 1,104,000 NE sae on ae §6,122000 57.455.000 33.764 000 —} 
et deposite ........ 770,584,000 775 218 000'734,930,00)— 5,854,000! + 35,454,000 eee co2Fhce 64 O00 —1.55 5,000) + 20.5580 | 
Reeeeve (aggregate)... sense aes 117,502,000 152 416 J00— 9,062.00 — 44,176,000 NETHERLAND : 
Legal reserve ...... 7,244,900) 96 129.0U0,121.054.000— 876.000 — 25,810,000 sare re § BANK 
Rixcesr reserve _. 10.996 10 19,182 1M) 51,552.99 — 8,186 90C|— 20,366,000 | Feb. 2, | Jan. 26, Beb.3. Last) Lea” | 
aie —" — 19.8 i918 1917. Week | Your | 
Swiss NATIONAL BANK Assure. et £ i | 
ot ee 7, | Jan. 31, 1.) Feb. 7, Last Coin and bullion—Gold. .| 58,967,000 58 917,200 43 150.800 + S000%+ ogzrae 
918 isi6 "| Aaut, | Week Last Year Silver | 606,000 598,000 504,00) + 8000+ sum! 
Assets. £ £ Discounts and advances! 14,918,000 14,564,000, 15,259.00 + 354,000 — Ku 
fotm and bullion—Gold.. 14,186,200) 14, 10,000j+ 7 LAaBILiTTes. 
Coin a a u Silver) 2,238,000! 2,217,000 2,10¢.0%/+  21002+ 134000 | Notesincircuiation ....| 74,340,000 72,632,000 62146,0 +1 708.00 +38 a 
Lerlehens-Kaseenschein.| 771,000 758,000 166,000 +  13,004+ 605,000 | Deyosits ........ - ++) 4,485,000) 6 250.000 7545 000 -1,767 $065.00 
| Giscounts and advances. 11,852,000! 12,254,000) 7,03 — 426000 + 4,800,000 





LiaBILiTines, 


| Noses in ctreulation ..../ 24,812,000, 25,324,000 sitinaad. 512.000 + 4,899,000 
a ieecaallsty | 8,470,000, 5,525,000! 3,918,000|— 56 w0ul + 1,552,000 


The Menthly Statement of the Swiss Federa! Loan Bank (Dari 


ehenskasee) 
| shows that up to January 31, 1918, total issues were £1,243 000, of which £758,000 
ves held by the Swiss National Bank. 


BANK OF JAPAN. 


In the above tanies the Russian rouble is converted at 28; the Germa 
mark at ls; the Austrian crown at 10d; the Dutch florin at ls $4, the Swede 
and Danish kronor at 18 &, the Norwegian kronor at 18/15 per &, te 
{renc, yt and pesem at 25 per &, the yen at 10 per £, and the the Americas 


| 
{ 
| 
} 
} 


| 


BANK OF SWEDEN. 








Jan. 26, |; Jan 19, Jan.27, Las ' 
~) Jan.5, Dee. 29, Jan.6, Lint Last — - = “— a 
| | Assuts. } 
| lila  i-te 4 2 | | oe Gold ss-eesseennsereness 13,125,000) 13,150.00 10,364,000 ‘Sood aman 
1} Gold and silver ...0+0. 65,588,000, 65,593,000, 41,010,000— 5,000 4 24,878,000 | Balance abroad an 
ee eras | 4,241,000 6,066,000) 3,376,000 —1,825.000 + _ 865000 | , foreign bills ...;...-.. 7,196,000) 7,402,000 8,400.00 — 206,000— 1,0 a 
| advances .......- seeses| 26,932,000 28,000,000, 20,420,000 1,068,000 + 6,512,009 | Swedish and | fore aaa : os 
LisBILITIEs. vermment securi 34 3,456,000 3,543,000 00 > 61a | 
| Novee sno sscuennss | #2410000 53,429,000 —4,603,000 + 24,378,000 | Discounts and loans ...., 11,969,000 ——— 5,281.20 — 697.000 + 6 
Government eposite .. 03) ' 60,163 a. 125,000 + 23.441,000 cAsti seins. 
{ pa Notes in circulation .... 27,868,000 23,595,000 19,856.00— 127,000 + Sola 
| Private deposits sees -ss| 4.071.000! 3 394,900) >. $22,000 + 677.000 — _1,%1.000 Deposite at notice ...... 8,145,200 8,005,000 6,692,200 + 158.000 + 14610 | 
“BANK OF SPAIN : | 
———~<C~S™”:””:~*«S:*‘QO. Q, | Feb. 2, |) Feb. 10,| wass | 
1418 | «1918 tsi | Week. Last Year, LONDON RATES. 1 
acne & £ £ 








DEBS cooveecese s2c0ve _ 79,138,000 79,025,000 52,385,200 + 113,000 + 28,785,000 











































GHEE vec ccseeeeenne. | 28,265,000 28,492,900 29,665.000— 227.000\— 1,400,000 51S. |S. ce Sw Be 
| Loans and discounts ..} 22,419,000! 32,237,000, 30.540,000;+  182,000'+ 1/839,000 60/55) 48/52 52 $8 || 
Spanish 4% stook......) 13,777,000 15,777,000 13,777,000) a os ir ic is ié h | 
Tomneuy bil's ......--| 6,000,000 6.000000 6,000,000) se sidahieeasaeaemaalal » al > r| 
LABIL) TIRE. | 
Oiroulswon...+...+.-»-/114,057,000 113,105,000 96,129,000+  931,060'+ 17,908,000 Desk vate wotasel trom 6) %) © | .* | 5° is” is” 
ne --tesere sees! 39,160,000 58,806.J00' 29,908.00) + 354 00+ 9,252,000 | ay. Pil os wee scoree oa. | 
Sede eines arket rates of discount vo ui 
__IMPERIAL BANK OF GERMANY. 60 days’ bankers’ drafts......| 34 Fhe 4 tt 3 
Feb. 15, Jan. 3i, Feb. 15, Lass a 4 months’ do sec eee 2] SRF 3 | 38 
Isis. 1918 1917 Month. Last Year, 6 months’ do...........e000+| 3 a | 38 
AssETs. . & £ Discount (Treasury Bilis) :— | 
A 120,326,000 120,305,200 126,290,000 + 21,000 — 5,964,000 3 months (£99 2s 1134) * ....| 3 | 3 \# 3 
Bilver ...c.cccccceee 5,786,000 5,746,000 817,000+ 40,0004 4,969,000 6 months (£98 5s $44) *...... i 
Treasury notes ...... 61,466,000 2,665,000 16,059,000 — 1,199,000 +45.407,000 | Loans: Day to day po B13) 6 6|3S las 
Bills discounted .... 643,775,000. 655,276,000 417,497,000 —11,501,000 + 226278000 | _ Short...........cses0es00 (3 | 33 | 3 
LiABILITIES, Deposits allowances: Banks} ....| 3 | 3 |3 3 
Notes in circulation 564,866,000 556,947,000 394,045,000 — 2,081,000 +160820000 | ‘Discount houses at callt ccccce| SB $3 6|3 5 
Deposits ......-.++.+ 310,792,000 _335.811,000 184,564,000 —25,019,000 + 126228000 | _ At notice + .. OSI ise se 1 
NATIONAL BANK * Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 10 4% 
Tea. 3, | Des | OF 7 Fa | + Rates lowered 1 on Jan. 2, i918, and lowered 4% on F 
1918. : . 
Assets. Comparison with previous weeks :— 
— pod yn 
Debtors abrosd acess... r : Bank Bills oe 
1 1 
Beocorities eeeeeeteseseee | 8 3 M } la Months. t M th s. 3 Months. # 
Oirculation ereeeeeeeeee a 
Deposits .......eeeseeees ?. % 
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AssETs. 
Gola e+eeeeeeeeeee 
Balance abroad.... 
Bilver & subsid.coin 
Secs. & shors Joans 

Vreasury bonds.... 
Other Ine &advances a , 
Securities ........| 18,127 
Miscellaneous .... 
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Balances due..... FOREIGN RATES. a+ 
LiasyiaTies Rave mere bank Rete> % ; 
Noves in ciroul’tior | 1,836,217 ae eich Changed 
Paris eeeeee A 1 * ** *f¢ Swiss 
oe band 7 Berlin ereeee ae. 6 eo oe places...--- Jan. 
eereeeee 4} Vienna 
Treasury accouns. 
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FOREIGN RATES OF EXCHANGE ON LONDON. CoMMONWEALTH OF AUSTRALIA, 




















































































Ey | Rate | Rate Rate } nee o | - aeippaniittennsit 
| id | ia i -_ pee | Since July 17,1917. | Since Oct. 3, 1917. 
abeail —|———} ndon on Australia.| A i . 
a. ~~ {francs to £1 | 27. 174-189 | 27: 15-16 21 * 824-83 Ch ‘em 25225 peewee & ustralia on London 
Berlin vos mes to a - coe — fe Buying. | Selling. | Buying. ; Selling. 
Vienna -.| krone © 10:70:72 | 10° 77-79 | 11- 774-79 \cheqres| 12° nr aed 
Amsterd m florin to £1 0 « 70- 4-79 |Cheq’es| 12°107 
Ghrist'nisikroner to £1 154559 | 14-88-92 | 16-93-57 | Sight | 18159 | Cable .......... «» | 1003 im 1014 
gockholm|kroner to £1 | 1490°15-00 | 14°27-30 | 16-12-19 | Bi ; On demand ...... 97% par 99 100 
Cop \eroner to £1 15° 60-75 | 15° 47-51 | 17. 28.32 30 days 97 ' 
roubles to £10 nom j nom | ] —168 y' eeeecece oe 988 100 
july ..lireto#l = 41° 45-55 | 41 17-22 | 34 * 90-3520 60 days ........ 964 a 984 99§ 
ies, bas [Bee |B 
Madrid ieee tomils. 23-293 | 294303 | 309-14 Union or Sour AFRica. 
Alexandria tres to £1 97) | sed 97 = sa 
New York.'dollars to £1 4°765,—y_ | 47 i | 4° Tels | 
Montreal. |Gollare to €1 4°614:82 | 803-813 | ¢ | 785- Feb. 23, 1918. Jan. 5, 1918. 
B aS ish Ba 1 ‘London on 8.-Africa.| 8. Africa on London, 
Mont'vid'9 pence to dols. wae - sot aenernecaments FR ai 
— te aa Iss5ad | IsS5aqa | Is 44-4p uying. | Selling. Buying. Selling. 
Bombay .. ster. to rupee 1s 5-54d | 185-5¢.d ls as TT a en ‘ eaves 
Madras . (ster. to ru e 1s 5-5¢nd | 185-5ed ls 43-494 — eeeeeseeeeee ee pm ee to pm 
Hong Kong, ster. to dollar 2s ilid | Hoiidayt | 2s 44d Sight ..........| 4% % dis pm 3% \¥ to ym pm 
Same jas. to es 2 3 a | 2s saagh te tba 30 days eoccccce| lg ” | ee l % | ee 
Kaqpre.ser. to dol 28 ites | 3s thata | Qe lye tea 60 days........| 2 a li & | ac 
| February 14th 90 days......../ 3 | oe 24 % oe 
120 days......../ 4% 4. | eh 








LONDON COURSE OF EXCHANGE. 





INDIA COUNCIL DRAFTS, 


a Tenders tor Rs.60,00,000 in bills and telegraphic transfers 
1¢.67 10.72 | 10, c ae grap 
10.80 10.85 10.82 10.87 on India were received on February 2oth at the Bank of 


| Usance | Tues., Feb. 19 | Thurs. Feb. 21. 











































27.15 27.20 | 27.15 27.20 ing i ‘ 
55 360 | wie cone England. The following is a statement of the tenders sent 
2755 27.60 | 27.55 27.69 | in:— ; 
21.25 21.35 | 21.23 © 21.33 Bills 
21.60 21.70 21.58 21.68 Tendered, Accepted, Per- 
acm nom Rate. Rs, Rs. centage, 
41.30 41.40 41.58. 41.68 Deferred Telegraphic Transfers. 
“ea . no SG ccccecsccescscicee 2,20,05,C00 ...... 59,59,000 ...... a7 
4768 | 4764 84 Immediate Telegraphic Transfers. 
477 4774 | 477 477 
19.62 19 72 19.51 a AD iciisdiisninienensen . 1,50,000 ....0. een 27 
294 30} ast of Total bills and transfer 2,21,55,000 ...... 60,00,000 
nom nom 
15.45 15.55 | 1548 15.58 The amounts allotted were :— 
14.95 15.05 | 15.03 15.15 
14.35 14.43 14.48 =: 14.58 | 
us on. 43 “4 om . » ——- eel 
/ j In Bills, elegraphio elegraphto 
Dito eeinines cooetcreceess | SOMdayereg — wa | Aggy Transfers. Transfetsa 
CURRENT RATES OF EXCHAN Drafts on— Rs. Re. 
- Cc GE IN NEW YORE. Calcutta ...... ae 19,67,000 at i 4.9068 41,000 at 1s 54 
Irving National Bank cable the following exchange rates | Bombay ...... “ 5832.200e8 te 4.2088 " 
current in New York -__ a8 8 Madras........ io 7,710,000 at 1s 4.906d 
i i Totals .... cS 59,59,000 41,000 bs 
London, Paris. | Switzerland. Italy. 
ae tet | — The following statement gives the result of the sales for 


Pete, | ee | ee bis (or | the past two financial years and present year to date :— 

































ia] ceieiiaiiesiietitiei Ri Be Ra. £ 
= 4.8666 5.18% 5.1 5.1 Whole year, 1915-16..........000e000e 30,39,03,471 .... 9,351,458 
a. | —— ————_ a a eet Whole year, 1916-17....... ecccecccese 49,07,77,364 .... 423 
ja B Dys Cable.|Ch’qs.| Cheques, Cheques, Cheques, 6 
Seisaie 4.7174 4.7643, 4.7 5.7 4444 8.41 Year 1917-18 to date— 
Beene, 4.715) 4.7633) 4.7 5.72 4.45 8.4550 April 1 to February 12, 1918 *........ 41,00,00,000 .... os 
Pa eo ns { ae $7535 6.7175 4.5225 8.5950 eek ended February 19, 1918 ...... 60,00,000 a 
“hoe 41a 4. : 451 8.61 000 i 
a ATT 4.7685) 47 : 5.72 ; 4.51 8.6575 Total April 1, 1917, to Feb. 19.1918 .. 41,60,00,000 ...... 
Amsterdam. | Petrograd. Copenhagen. B On. 
ne Centafor | Gente for | The gold movements to or from the Bank of England are 
1 Guilder. 1 Rouble. 1 Kroner. no longer announced. For the week ended February 20, 


1918, the stock of coin and bullion showed a decrease of 
£471,641 compared with the previous return. 

Messrs Samuel Montagu and Co. write on February 21st 
as follows :—‘‘Gold: The Bank of England gold reserve 
against its note issue shows a decrease of £394,355, as com- 
pared with last week’s return. The territory of Chosen, now 
being developed by Japan, is considered to be very rich in 
various minerals. The value of the gold mined and exported 
each year has risen from yen 9,416,235 in 1912 to 
yen 15,983,986 in 1916—a total increase of 70 per cent. So 
substantial an advance indicates that the production from 
this hitherto little exploited country may become eventually 
a considerable factor in the world’s gold production. Silver: 
The market continued dull, and a slight further fall has 
aken place in the price. The Shanghai exchange is disposed 
to be steady. Information has been received from Washing- 
ton that the United States will furnish Mexico with £ 1,000,000 
gold before April, and that, as a set-off, Mexico will remove 
the restrictions that it has imposed upon the export of silver. 
In this case, supplies are likely to become more plentiful as 
the year advances. The Indian Currency Returns, given 
below, show a further decrease in the holding of silver. The 
total is the lowest since November 11, 1913. It is stated 
officially that not more than 5 per cent. of the total note issue 
on February 15th was represented by notes below the 
denomination of five rupees. 


Cents for | Cents for | Cents for | Cents for 
1 Kroner. |1 Drachma. 1 
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4 Febrt 
1 | | lary 28, 1918 F 
| iia ane aan 
bh RWAY. 
A , FOREIGN BANK RETURNS. | Jan, Si, | J 
‘| isis” | ~ iis.” "| = — 
ae i] . Week, 
| hoses, & £ Leaat Yow, 
; | | BANK OF FRANCE. | Gold sa saerssrcccanness;| A140) 6.415 seta, | - 
a | a oeaneaneteones : lance abroad — 
| | Comparative Increase | “ toreign bills............| 383900) 4,505 4,234,000 — g57 Paris 
i} 1) 1 Feb. 21, | Feb. 14, oe. 22, nw ee Tyseign Govt, ensuites...) Steeep aie 767,000 + Soames ‘Sm Bec 
a 1918. 1918. 917. st scounts and loans....... | 20, 8.741.000 = +n psiet 
a = N a om | 16.972,000| 16,820,000 | Y Christi 
: I a — - a a aaa eee otes n cire OD .ceeee, . 12,89 5,000! + 152 
i AssErs. & & £ ' £ its at notice.......-| 1.025.000) 11.525 a + 40am Bock 
; || Gold enir and bullion 214,669,000 214,614,000 204,410 900! + 55,000: + 10,259,000 pa a | UL525.000' 4 619.200) eat ie) Cop’ba 
|| Of which held abroad  81,484.000 81 $84,000 71,7 5.00” .. + 9,719,000 | The right of issue of the Bank of Norway is now calculated The Petros 
BD || Silver coin and bullion’ 10,137,000 10,087,000 11,419,000|+ 59,000 — 1,282,000 | of gold (coin and bullion) ; (2) the available balance abroad up to half the wt uly 
a) || Discount and advances. 143.368 00C 147,033,000 122,205 0.0] — 3,671,000 + 21,163,000 | of gold; (3) the balance with the Sveriges Riksbank, 3 tad ae Swit’ 
4 | SS nmeane, Nationaltanken i Kjdbenhavn, Copenhagen, up to 6 willion ane te Madri 
1 ¢ iE coscastasewenpeull 959,451,000 952,847,000 715,542,000) - 6,604,000 + 243909000 | amount of 70 miilion crowns above the stock of gold, i ae Lisbon 
> ; | Government deposits .. 772,000 1,677,000 2,231,004 — 905,000'— 1,459,000 Alexaz 
ar Private deposits....... 104,324,900 105,377, 00! 94.064,0 Ol— 1,053,000 + 6,260,000 BANK OF ITALY. | _ 
G at 7 : | 
+ NEW YORK ASSOCIATED BANKS. Dee. Sl, | Dec: 20, Dec Si, Taw) Ta | ay 
i | Feb 16, | Feb. 9,; Feb.17,| Last | raas wen, pen i. - - ve. | Year, Mont" 
i918. | | i918. 1917 a Total cash ..........000 45.379/000 $2,985,000 45,624.00 +2499,000— sigy | bc 
; AssETS, SN WE on conswnenean ) 22,000 21,592,000 + 
‘ || Reserve, own waalte 3.362,000| 3.570000 103.216,900 ~ _ 203,000 ~ 99,854,000 Che: hlebeebrnanee $85,000 908,900 "Siz ro +hiehomle ry Bow 
eh eter pen ee aa. “eo 63.294, 10 | Advances.......... +++ 17,455,000. 17,829,000 12 280,000 — 3)4aal+ glen on 
Th ee, Do other dep'tories 1,590,000) . 04, - 2, — 9,614,000 ; t ties .. 925, 8,811,000 f i 
P Loans and discounte $55)/604.200 839,54.000.689,696.90C + 610,200 + 150,018,000 en | Sn $786,000 + 115,005+ “13am Se 
“ ps ij LIABILITIES. | Note circulation ........ 261.568.000 257,735,000 155,068.000 } 
t | >ronlation 6.834,000' 6836000) 5,730,000 2,9%/+ 1,104,000 | Denosi ' + S55 000) + Menem : 
‘ Sronlation .....+.... 854,000) 6 .730,000 — 104, cee 122.000 57.455. 764 000 — — 
et | Net deposits .......- 710,384,000.775 218 000'734.930,200, 5,854,000'4 35,454,000 | Deposits ---*--- = $5.00 55.764 000 ~2.55 5000) +2058 | 
1? | | 
ty : RESERVE (aggregate). . 108,240,000 117,502,000 152 416 0 — 9,062,000 — 44,176,000 NETHE E i 
4 : |; Gegalreserve...... 97,244,000) $6 129.000.121.054 000; — 876.00. — 25,810,000 ieee ae eee SLANDS BARK i 
i | Bxcert reserve .. ..! 10,996.90 19.182 YN) $1,552 99— 8.186 90C|— 20,366,000 | —— | Feb. 3, | Jan. 26, #eb.3,, ta ) laa” re.) 
—e | 1848 1918 1917, Week | Year 
SWISS NATIONAL BANK Asanrs. | @ 


ry Feb.7, | Jan. 31,) Feb.7, ) [Gass 
1918 1918 1917, Week ast Year 
Assets. £ oh cor: ae £ 
Coin and bullion—Gold..| 14,486,900) 14,476,900) 13,757,00/+  10,00C\+ 729,000 
Silver; 2,258,000 2,217,000 2,104,205 + 21 + 13000 


605,000 
426 900 + 4,800,000 


é é 
Coin and bullion—Gold_ .| 58,967,000 58917,000 49.150.000 + S000%+ samgs 
— Silver | 606,000 598,000 594,00) + +H sume 
Discounts and advances 14,918,000 14,564,000, 15,259.000 + 354,000— Mim) 
LiABILITTRE8, 
Notes in circulation ....' 74,340,000 72,652,000 62146,000 +1, +12 194000 | 
Deposits ........ .. «| 4,483,000) 6 250.000 7545 000 -1.767,0001— S06ian | 





Discounts and advances. 11,852,000 











Ams 

Di 

Pari 

| D 

' — Mar 

|| Darlebens-Kaseenschein.! 771,000 758,000 aa + 13,008+ t Bwit 

ay a In les the Russian rouble is sail . 

1} LisBiLsrine, hy om Sates oe at lod; the Dutch | ee % my oe Owedus - 
| i ul eos. | 24,812,000, 25,324, 005.000; 512,000,+ 4,899, , , ; | 

| a ee ee 6525-00) 708.000 — 560i + 1582000 eed Danish kronor at 18 per £, the Norwegian kronor at pet, tee Tal 

iI oS - : . — , frenc, lira, and pesesa at 25 per &, the yen at 10 per &, the America: D 

| The Monthly Sieeiene . Re Cote Federal on Sek —— dofiar at 4s. Nev 

| shows thatup to January , 4215, to issues were 21, . , of whi 

i was held by the Swiss National Bank. BANK OF SWEDEN. - 

i} BANK OF JAPAN. se ss ian Ls os 

| ~ | Jan.5, Dec. 29, Jan.6, Lass | Dass 4 “| om. I 

. |. | “agg 1917 | 1917. | Week. | Year. AssaTs. a ‘ & on 09 

y* ' ° ASSETS. | & & } £ z 2 ONES no-cevepeocestenescs 13,125,000 13,130,000 10,364,000 — UL Ch 

4 || Gold and silver ...+.+. | 65,588,000) 65,593,000| 41,010,200 — 5,000 + 24,878,000 | Balance abroad a 

; || Discount .oscorscsecee | {281.000 6.066.000) 3,376,000 1.825.000 + 965000 |g foreign Bill, venice 7.196.000, 7,402,000 8,400.00 — 206000)— LNs i 

i “as ,952,000 28,000 | 20) or Le + 6,513,008 om omen 3,435,000! 3,436,000 3,543,000 — usa | 

} || Notes ~orcgsucasece eeu weenie esata 53,429,000 —4,603,000 + 24,378,000 ae eee 11,989,000 12,686,000 5,282.000 — 697,000 + 6,177 | «a 
: , Government deposits vere 038,000! 60,163, , 36,597,000 — 125,000 +23 .441,000 sASELITI£S. © 1300 | 
7 f i oe { { “i Notes in circulation .... 27,868,000 23,595,000 19,856.00— 727,000 + 8015 
iy || Deztense Sopeeses 20+. :2 | SOLES SHAAN OER + SME — LILA | Dancin eb action ......' 6145000 060500 6,692,000 + 158.000 + 1461a 
j BANK OF SPAIN eee } 
‘ ———~<C~:*“‘Y!”«*di eb. 9, | Web. 2, ) Feb. 10,|) case | 
: | | Week. | Last Year, LONDON RATES. \ 
é | 


8 | 1987 
£ 
























































< i Assets. £ & 
eS ii } Gold .ee.sereeeseeeeee | 79,138,000 79,025,000 52,353,000 + 113,000 + 26,785,000 ee ia | 
t | BINVET ....cececeeese. | 28,265,000) 28,492,000) — 227,000\— 1,400,000 ee ee 
E t ' Loane and discounts ..' 22,419,000! 32,237,000 30.580,000) + 182,000' + 1,859,000 2a sa 2a Z 
ee ie | Spanish 4% stook......| 13,777,000, 13,777,000! 13,777,000) xe = I = gal P 
ph | Trensery bil’s .....+..| 6,000,000, 6,000 000, 6,000,000) a. a ee) 
Be) ae ABIL) TIRE, | ly | 
T |) Otrouimwon...+++++--»-|114,031/000 113,105,000, 96,129,000 + 951,000 + 17,908,000 | Bank rate (eoiuced from ob %| .% | > |. E 
fa | Deporite ....+0-+-+-+--| 39,160,0L0' 58,806.00) 29,908.00) + 354.000} + 9,252,000 | arora rates of discount :— | 
Ba \| IMPERIAL BANK OF GERMANY. eae drafts......) 4% | 4" 38 ta) 
; a eeees Feb. 15, Jan, Si, Feb. 15, Laws d month do ccsscceseee| SRY + 
a3 1918. 1918 1917 Month. Gast Year, 6 months’ do......... conccce | a a 
Ey Assets. 4 io é a | &£ Discount (Treasury Bilis) :— 
4 Bold .....-eeeeeeeee+ 120,326,000 120,305,000 126,290,000 + 21,000 — 5,954,000 3 months (£99 2s 1Ligd)* ....| 3 3 3 
; BVET .ccccccccecece 5,786,000 5,746,000  $17,000+ 40,0004 4,969,000 6 months (£98 5s 534d) *...... | 3 | 3 
ei Treasury notes ....... 61,466,000 2,665,000 16,059,000 — 1,199,000 +45,407000 | Loans:—Day today ........+00+| 3 | 3 | 
ie || Bills discounted .... 645,775,000 655,276,000 417,497,000 — 11,501,000 + 226278000 | _ Short............ oeceses epecece (3: | 3 
pS LiaBILiTIEs, Deposit allowances: Banks} ....| 3 $s j3 
; Notes in circulation 564,866,000 556,947,000 394,045,000 — 2,081,000 + 160820000 Discount houses at call} ......| 3 36 63 
| Deposits ....+.--++-- 310,792,000 335,811,000 184,564,000 25,019,000 4126228000 | _Atmotice+.. .... .. ...| St | 3t_| 3t ~ 
e ——— Scene Feb. I4, 
NATIONAL BANK OF DENMARK * Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 54% o# 
5 oe ow ? . on Feb. 14, 1918 
B Jan 31, Des. 31, In ti) lao + Rates lowered 4% on Jan. 2, 1918, and lowered $% 
“e . : 17. Month. |Last . 
ae Asenrs. is a™| Comparison with previous weeks :— 
: i — Be enone 1 = 1 +e 631,000 
. oane @ scounts ....) 12,285, 130 26,000 ; 
mal Debtors abroad .....2..| 2 + “Qo. eee rs Bank Bills. pe 
§ Secorities eeeeeetereeeee 2,32 —_ _ 177,000 FE M 4 M 
ol LiaBILITIRES, | @5S |3 Months.|4 Months.\6 Months.|5 Months. 
. Owroulation .....+...+««| 18,272,000 18,770,000! 14, as + 3,474,000 ~coxerrd ay ——| ——| ——I @ 
Deposite ....scsesesesess 2,698,000) 3,062,000) — 494,00) _ a, y % % *% 
BANK OF RUSSIA. M4. 


~~ 
. 
bag rereeey 





ma — ail wine eee anata 


Golda e+eeeeeeeeeee 

Balance eves 
Bilver & subsid.coin 
Secs. & short !oans 
Treasury bonds..../ 1 
Other Ine &advances 












eeeeeeee 


Beouri 
Miscelianeous .... 
Balances due..... 


n ciroul'tior | 1,836.21 
Otes 1D A 217 
Oapital of the ban} 
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FOREIGN RATES OF EXCHANGE ON LONDON. ComMONWEALTH OF AUSTRALIA 
—1 8 | — re) es loan) ce | 
aot | Feb. eb. 15, | Feb. U . 6 
; - bee ac i ist oo Since July 17,1917. | Since Oct. 3, 1917. ‘ 
- Fara |rance vo #1 27174184 27-1516 | 21 894-83 were 25°24 London on Australia. Australia on London. : 
Sm Berlin... to on oe a Sight | 20°40 ea eee 
-.| krone to él ** ee | ee i B . i | i 
ane Vieome ss iforin to él 10° 70-72 | 10° 77-79 | 1 - Ti4-79 Onegreel ieee nying. | Selling. jae Selling. 
Aptarinjkroner tol 15 "45-59 | 14-88-92 | 16-93-57 | Sight | 1 Cable ” ge 
‘ona fuckholm/kroner to £1 | 1490'15-00 | 14-27-30 | 16-12-19 | Sight cent ge. fae 101% 
6. Gowhagen kroner to £1 15° 60-75 | 15-47-51 | 17-2832 | Sight MES cetees 97% par | 99 100 
he ane Petrograd.roublesto£10 nom | nom 166Z—168 | Sight 50 days ........ 97 : 
ns et Iuly _...|lire to £1 41°45-55 | 41° 17-22 | 34° 90-3520) Sight | 60 days ee 983 | 100} : 
ad a geits’andifrancs to £1 21° 25-35 | 21° 22-28 | 23-88-93 | aight —— 964 ee | 983 998 5 
“ee weird ..| sto 1! 1960-69 | 19. 65-68 (22-41-97 | Sight tas 
Lisbon ..|pence to mils. — sang i } aR 
Lemar patre to £1 97.4 | oF a a | oe ___Ustos ov Sour Arnica. ae 
New York. dollars to £1 4°765,—y_ | 47 er 4° 164- Cable ' —<$<$<$<= + fae 
| Montreal. . dollars to él —— , 4803-81} | 4- ees Cable . } 
ele ieeecercee RL te” emi oo as dates eu allies | 
= | Mont'vid 0 pence to dols. 70 | 59-6 | 5 rT - | ndon on 8. Africa.| §. Africa on London. ‘ 
Valparaiso pence to peso 14, | 14 _ —_—_— eel ; 
eon Seite inter. to rupee! le SSixd | ie sand - ‘tga | et! ie Ga Buying. | Selling. | Buying. Selling 
S63 Bombay... ster. to rupee Is 554d | 1s5-5¢5d | 1s 44-48d TT, | 1g 4a —_— ee anette : i 
33 Madras . |ster. to ru ls 5-5cnd 185-54 d ls 43-4 d T.T, ls 4d = eee sees eees m & ‘ a 
51S. HongKongister.todoliar 2s iljd | Holidayt | 28 44d T.T. Sight Y dis | ‘ P y iy 60 ye pm oi 
isa) Shanghai. ster. totael 43 2 | Holidayt | 3s 7d T.T xe sovcccccce! § % Gl pm 3 % EF to pm aH 
| Sagere ster. to dollar 28 ne =a 2s 44-4 TT. 30 days covcccce| lf ‘a | ow 1S% ate 
ee | t ster. to yen 28 13-2 | 2s 19-944 2s - T.T 24-584 60 days........| 2 T) | ee l % — tag 
mei | February 14th. 9O days......../ 3 4, | ae 2k % | or Hh 
i 120 44 oe ate = ee ' 2 
to i LONDON COURSE OF EXCHANGE. ee LEN -* th 
Tow | On | Usance | Tues., Feb. 19 | Thurs., Feb. 21. INDIA COUNCIL DRAFTS. | ! 
Sasa Amsterdam and Rotterd 2 ——-) Tool in bi . 
aa rdam 10.67 10.72 | 1067 10.72 enders for Rs.60,00,000 in bills and telegraphic transfers I 
Lon aomeeose sean nenanoepsene oe oo ae 10.87 on India were received on February sai ot tee Bank of if 
2 140 iit ses 21.55 27-60 21:58 27-60 nem The following is a statement of the tenders sent i 
— Swinseriand 27.55 29.68 pm + 
— . 21.25 21.35 | 21.23 21.33 
Ditto ..... 21.60 21. Bills 
— = Moscow.......+++ nom ” — 68 Tendered, Accepted, Per- i 
t A, te | isicigrocesscseseescene nom Rate. Rs, Rs. centage. ' 
2 =— MPEP vonerescosee| ae = 41.68 le sana Deferred Telegraphic Transfers. : 
——** m I iicencaseccerseness 2,20,05,C00 ...... 59,59,000 ....+6 a7 
DMD seccsccccceesssesccceees 7 ere = a Immediate Telegraphic Transfers. i 
= Spanish Bank places | 19.63 19.72 19.57 19.67 ME ‘cacduccnncicessces 1,50,000 ...... TERED “Siccca 27 i 
Fete cee eeereerereeereee | 58 57 58. siti rere 
- Renee Cyeste pe conassnnnoes 24 mn aot oe Total bills and transfe: 2,21,55,000 ...... 60,00,000 1 
276 Oopembagen .............ceceeee 15.45 15.55 | 15.48, 15.58 Thea ts allotted . | 
on iiaisscececcrreees 14.95 15.05 | 1505 15.15 arstchacsencianieninnceannall 
Seabee .. ts steecassneeeees 14.33 om!" 14.48 14.58 | 
usae Calcutta and Bombay .......... poms In Deferred In Immediate 
ae Divo sees ceerescccccee Sodageet Magy | AA agg a Telegraph Telegraph 
} ers. Tans 
801500 OO 
46a cc CURRENT RATES OF EXCHANGE IN NEW YORK. Rate aa Re. 
Irving National Bask cable the follow: eee seers oe 67,000 at 1s 4.9064; 41,000 at le 5a 
| current in New York :— ollowing exchange rates | ctras........ c “770/000 at 1s 4.906d c 
—| : ne Totals .... 2 4959000 | 4 
de New York | London. Paris. | Switzerland. Italy. Th i 7" ee nt 
1 es | on es Peer nro e following statement gives th ult of the sal 
| 38 Francs for | Francs f § st e result of the sales for 
i a Dollars for £1. $1. — — the past two financial years and present year to date :— 
mn level... “em wer" eeee~aee Rs. 
| a 4.8666 5.18% 5.18% 5.183 Whole year, 1915-16..........0.00000 30,39,03,471 .... 20,371,489 
tug Dy Cale Cogs. [ee Whole year, 1916-17........s0esersees 49,07,77,364 .... 38,081,423 
| Moees.| arial 4te83) 7 Bn aas a a i 
&) ~ a 4.715 | 4.7643, 4.7 57175 ry 8.4550 April 1 to February 12, 1918 *........ 41,00,00,000 .... a 
J re is ‘74g 41535 5.7250 451 — eek ended February 19,1918 ...... 60,00,000 < 
sebeee S 4,7 ' e \. = _ 
4 ee oe = _451 8.6575 Total April 1, 1917, to Feb. 19.1918 .. 41,60,00,000 .... .. 
3 New York SPA Amsterdam. | Petrograd. | Copenhagen. | BULLION. 
on eee ene one RD 
# Tree Cents for Cents for Cents for The gold movements to or from the Bank of England are 
; 1 Guilder. 1 Rouble. 1 Kroner. lon d. For th k ended Feb 
Pulevel eeoeend no longer announced. For the week ended February 20, 
it —_—— |_-*aaes 26.50 1918, the stock of coin and bullion showed a decrease of 
Jan. Ut... 24.30 Oe ues, Chea ues £471,641 compared with the previous return. 
_ 24.20 | 43.75 - Messrs Samuel Montagu and Co. write on February 21st 
oo ‘ oo 30.75 as follows :—‘‘ Gold: The Bank of England gold reserve 
i 


against its note issue shows a decrease of £394,855, as com- 
pared with last week’s return. The territory of Chosen, now 
Yokohama, |Hong Koag. | being developed by Japan, is considered to be very rich in 




























Cen r-~~<* : : . 

eee on oes fer A various minerals. The value of the gold mined and exported 
Parlevel .... each year has risen from yen 9,416,235 in 1912 to 

er : : 
5 un yen 15,983,986 in 1916-—-a total increase of 70 per cent. So 
5 wi substantial an advance indicates that the production from 
| ; Pe, ae this hitherto little exploited country may become eventually 
5 “ a considerable factor in the world’s gold production. Silver: 
; The market continued dull, and a slight further fall has 


aken place in the price. The Shanghai exchange is disposed 
to be steady. Information has been received from Washing- 
ton that the United States will furnish Mexico with £1,000,000 
gold before April, and that, as a set-off, Mexico will remove 
the restrictions that it has imposed upon the export of silver. 
In this case, supplies are likely to become more plentiful as 
the year advances. The Indian Currency Returns, given 
below, show a further decrease in the holding of silver. The 
total is the lowest since November 11, 1913. It is stated 
officially that not more than 5 per cent. of the total note issue 
on February 15th was represented by notes below the 
denomination of five rupees. 
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7s a ee F 
ji a | 
i q (In Lacs of Rupees.) 

NERS | Jan. 31. Feb.7. Feb. 15. MERCANTILE INVESTMENT AND GENERAL TRUS? | — 

1 ; | in circulati 10,982 .. 10,484 .. 10,391 a at 

et 4 {| Notes ine reu a ion eoesecoorerns ** 1510 -* 1.476 1345 LIABILITIES. ASSETS. } 

y | : || Reserve in silver coin and bullion .. 1010 .. 4,8 oe dy Amvunt. Inc.or Dec. Amount, ee. 

' ; \| Gold coin and bullion in India...... 2,720 .. noo +s = iis n . £60,000 2 ; é - 
i i) : iin : . Je ref stock...... ’ oe . nvestments.... 

i " | Gold out of India ........sse0++-- 104 : ° 0 re Ae de> shape : 500,00 Calls on 6.572.126 a 

ma) | 6S |The stock in Bombay on February 8th consisted of 3,200 | 4% deb. stock.. 1,5(0,000 .. . JOBE... ....44. 92,223 ° 

Mh | 4 | - : 434 % deb stock . 1,500,000 .. = Outstanding ac- 

mii tg ||bars. No fresh news has come to hand. The stock in| Git vyable.. ”.. .. —11,582| counts... 323 

mi; Sy || Shanghai on February 16th consisted of about 28 900,000 | Cap. reserve.... 375,000 .. ” a an” 

V © i || Ounces in sycee and $13,000,000, the same as was reported to oa 7 co | tee 
| a be held on the goth inst.” Sundry accounts 14,076 .. + 285 
: i 7 c . Une aimed divs 1,547 ..— 168 
: Ee | The movements in the cash price of bar silver per ounc€ | Revenueaccount 115,483 .. + 4,349 

1 fe || from day to day during this week have been as follows :— ii °c 6,532,040 .. — 6,592 Total 6532080 . 

aa ® \| Feb. 16. Feb 18, Feb.19. Feb. 20. Feb. 21. Feb. 22. BOVRIL, LIMITED. Dei O 
Hi r \| 42td .. 4284 .. 426d .. 429d .. 428d .. 424d December 31, 1917. ha 
' | Comparing with previous years as follows :— ——— an eileen. wn nena pam 
i ’ } > > 7 z£ foath Ii 
: e || Feb. 24, Feb. 24, Feb. 24, Feb. 24, Feb. 24, Feb. 23, 4 L 

| } ’ , , Cum.pref.shares 500,000 .. Goodwill, &c.... 2,486,963 .. Sthn Pu 
rh Fe | 1912. 1915. 1914, 1915. 1916. 1917. ny shares 750,000 .. Plant aad furni- 

? A: 2646d .. 282d... 26gd .. 223d .. Byd.. S7id Deferred shares 750,000 .. _ture.... ... 19,30.. | Or 
+ | et | Debenture stock 500,000 .. T Stock inhand .. 470,0.7 ,, Ane 
| E : Rundry creditors 351,194 .. — 47,359 Trade debtors, | Argent 

e ; i Reserve ...... $25,000 .. + 36,000 &e....... coos SOME — 
: Pet } Reserve for Cashin hand .. 35,806 ., a 
PF debts, &c...... 3.725 .. — 286 hae 
E ANALYSIS OF BALANCE-SHEETS, § | "sts: 2. = aan we 
: fe | Total ...... 3,311,799 .. — 16,818 Beta) ...... 3,311,799 .. aie 
; 
UNITED STATES DEBENTURE CORPORATION, rr 
:| 4 | saiinaliiataall AUSTRALASIAN G)LD OUTPUT. aS 
LIABILITIES ASSPTS. ve hoe 

; ; . Western New South \ | 

| imeem, Inc. or Dec an. a Australia. Wales. eT i 

Hat | Ord. shares .... 300,000 .. Investments.... 2,072,958 .. + 94 a, teen ai ma aia " re a eas ae 0 

it '! Cum. pref. 54% 175,000 .. Loess sa ere 925 .. — 11,405 19:7 Ounce = Ounces, | Osram, | % 

Ae iat: : . PEE . ccccescveseewad. 6oass000enncene 81,810 6,000 14,900 | 

Do 44% 20,000 .. Sundry debtors 10,574 .. + 2,770 . 

{ ¥ 190 10 s BEEN. coc vote sepepenktaeeanesendecenen Se 76,171 10,000 Me | Antof 

a Irred. webs 44%, 1,060,0C0 Cash .. 12,00 .. — 50,107 : 

PeSe t 3 te rad aa 14 “a7 | WL wceer src eseeseceesseeseseresseseses * . ’ H 

i ' fe undry creditors 4,114 + 647 = = aaa = - fans 
a. 4 ee: is SEES cutiaiseecedbegiliensuesaaneneiapinanl | g2,e00r =: 14,00t | Sa | oe 

: toda. “an. 54 TONY ...cccceccrcsevecesercccsccoeesees -| 81,166" 11,000 6a 
° : sake teasn A << in bn an kenn i naneknepeehsbenueen 80,181" 5,000 1,0 i 
es oe Dankers 1. 26,000... + 26,0C0 Beptember .......--. corecccecs -| oe fe = Bk 
.* + Serve 280,000 i ae EOS 259 SOOHSSSSS SLETESOSOLOSECRORNS : \ West 
ees } Staff pension  . .. chcnxeehabien ss engekneeenes 80,642" 7,00) “I Uh 
oe: : “fund - 2,000 .. + 2.000 December ...... ages 78,795* 5,000 lo On 
ae 5 lalance ........ 34.988 : 706 1918 

ee ; ij olan 7 7" el eat NO oust nwiene eneaabenh ike cies 73,703* 6 000 / gee 

( i i | | 2,096,467 .. + 35,426 Total...... 2,096,467 .. + 35,426 * Exclusive of gold exported. + Two months. Ads 
q. | BRADFORD DYERS’ ASSOCIATION —— mare ; \t 
a8 TRAMWAY & OTHER MONTHLY GROSS & NE RECEIPTS, is 
P ai } December 3], 1917. oa : es hananel ane — Bilbe 
ae LIABILITIES. ASSETS. | ; (Present) _ Receipts Boi 
i t Gregus Inc, or Dec. | Amount. Ine, or Dec. Name. | Period. wo Mie- |___ for Month mas | deel em 
ian ; £ . | 1917-18 | r ils - | 
rep 4 || Pref. shares .. 2,500,000 .. | Land, b’idings, a _ + li | = 

jan 3 Ord. shares... 1,356,477. i cemctnared 4,994,581 .. + 38,278 : Den 
me Ks || Deb. stock .... 1,455,750 .. | Stock-in-trade. 766,293 .. + 45,810 Grogs, $197,062 + $1.81. 
a || Interest acer'd * 29,075 .. | Sundry debtors 895'75 .. — 27,940 | Sisbama Power ....| 1mmth [Mec. S14 Neg | $120.33 + aS 92 200,00 | + 2 "a 
Cah ib || Divs & int rest | Reserve fund Brazilian Traction, Year | 3} { Gros 8,060,000 + ae 47,013,0, + Gh i 
P50 Lainie }} unelaimed .. 590 .. + 88, investments. 130,000 receipts in milreis J | Net | 5,6-7,000\— 28), ; - 
eh —ay | @endte a le WO «. Brisbane Electric ..| lmnth |!an. 31) 30 | £38,5004 (148) | kab 
He 4 | Sund y credt rs 1,295,145 .. + 292,094) Other _invest- British Columbia | { Gross| 5551+ $8,596) 2,925 66+ = 

; i ‘ee 1 —- a oe 90,000 | = eel ae a,an0, 78 + mam priectric, be. a somite en 3) {“Net'| g1erss8 + 5,56 + aay i 

: a4 | e ‘ ‘ . ne Re 1 eae ; + 7 nenos yres | | ' 
ite + || R serve fand.. 800,000 .. + 150,000! Croze Trams ......| 7mnths \Jan. 31! 61g | £38,502 r 76 { fal 
ay ea Employees’ , Burwah Eien tram . al f % 
, ; benefis .... 50,000 9 ways and Lighting) 5 mnths | Bi; j. | 85,4804 =. 627 
' ’ “* + 5 000 | | } G | £24,486 + l 545, & 
i || Profit and loss 767,552 .. + 118,467 | Cape Rlectric Trams.) 7 mnthe | 314 Net | @9.828— 1,707 | | 
‘a pa: | ae ————— | Canadian - Weate i 
a Total...... 8,392,569 .. + 700,649! Total...... 8,392,569 .. + 700,619 | ‘Natural Ga. | Smnths |Ibec. 3! Gross | $14,(65/+ 32.99 + 
ef Carthagena and | 1 
3 MAPLE AND CO jules aa te | oe = 
i D ber 31 eee. on, cchabaoetind | math 2 Grose | g20— 2,30C) 
ag ecember31,1917. | qj = §§ § = | Chilllagee.........0.. (Oct. 34) Gross | . 
, i o Servi | § Grows |$1712,685, + p 
— Inc. or Dec. | ae I Dec od G ore ee eet 7 Gre [Sueen ees + 118,253) 
| . . “| ount. Inc, o . | § Gross) 07%) 
bi a A. ares £ "sg oot, Baltimore —— Seon Bet | SHITE .8/ 
i res .... 1,000, »G So ae Light, c 
Manage ment | —_ ac : 55,285 + 14,352 Pou, ke. a seen autislon. 3). «| BISKE + = 1,085) 
guages Su 3 5 ss ae ee 1 4,60 = 1,725 Elec. Bu ly of Vict. x» weeks 2 21 | é5,i?¥ > Bb: 
uaieen Ss? *s | Sundry debts .. 1292426 .. + 180,805 | Genera’ Hyd Power! 3 mnths 3) £ 5,6". \+ 
. Shares .... 1,000,000 Stocks, &c 1,683,314 1 | Gr 
34% deb. stock "00,00 Pre } » Oe. ..-. af «+ + 141,78 | Georgia Light, | Tear 31| ( Grow/$ivenotd + 
4% deb. stock.. 500,000 :. Teascholds.... 1,056,592 600 | Havans flee. Rail, | Faarves| goa t0:1 
: ** . peve —— avana Elec. Le —_- } } 
ok $ ecsests 667,000 ie Horses van: ke. oon 5,652 Light, and pal. tl mnths |New. % {No $ou.9:1\4 
or rein Plant, &c....... 58431 .. — 2833 | Salgoorlie Elec. Tram) Smuths |Aug 3:, | 204 £2,911, — 
statement Investments .. 152,758 .. + Kaministiquia Power|ll mnths Sept. | Net ot i 
ee pm ae £00 «+ 15,000 Keystone Telephone.| Year | Dec sil { “yes ere 
a 4 ' 7 La Guaira Harbour,.|11 ninths | Nov. 3 es 
G'ndr. creditors $1012 | + 22,070 La Plata Klee Tramel Lmuth  \Jn . - 


















+ 86,857 Total seeeteee. 


Total ...... 4,326,482 .. 












MANCHESTER SHIP CANAL. eri eee 
December 31, 1917. a 
LIABILITIES. ASSETS. Philadelphia Go,—"') 
Amount. Inc. oo Dee. ey Inc. or Dec. on bea 
E ee 
Capital acct. bal. 164,340 .. — 8,724| Cash inhand..., 226,196 .. — 35,055 | Pigetrie Light & 
Unpaid interest.. 88121 |. — 5,818) War Loasabcads 38°00 -. 438,500 pot iy ant} 
Accounts payable 85.149 .. + %,178| Do for staff.... 7.769 .. + 7:769 : 
Liabilitiesacerned 34,246 |. +11,160| Stock & materials 81675 "” 411'769 | N°™ Ooe! Dept... 
Miscellaneous Traffic accounts . . + 4052 Fengnen Meciris = 
pogonnts a. es 145,278 .. +40,928| Accounts receiy- . Chawteiean 
osurance fund .. 866 .. — 1,216 WD .cecoesisees 86,215 .. + 57,761 oe te? 
e for con- Miscellaneous Toronto Riy., &... 
et. 30,000 .. + 15,000) seeees 16,114 .. 4 1,577 | United Blectric T. 
oe vi- Suspense accs, .. 14,.99 .. + 1,293 Montevideo ...... 
sseseeeres 218,492 .. 433,359| Shares vest.d Wtah Securities .... 
sriseeee TSOBL .. «+ | Vera Crus Riestric . 1 mnthe:|N 
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February 23, 1918. } THE ECONOM 
RAILWAY AN tsemlin 
D 
TRAMWAY TRAFFIC Se 
RETURNS. 


No traffic returns 
of British Railw 
ays hav 
e Bevemaiean been issued 
t took over co be Government 
the Irish Ralieare eantanl ef the Bai 
as from Jani wags at 
of the W 
ar. 






















































































































































































































| ors anemia BED FOREIGN RAILWAY RE 
REIGN RAILWAY RECEIPT 
Name. | Period Ending we | @ Gross Receipts f RE am 
= Week | or apts for Total Gross Recel ee RAILROAD 
a gi oS ne ee eng Sg oye 
| == ae e ‘ 
1917-18 | + or — MS ey 4 se -eeere TEMENTS, 
1 . R Southern* eee | ne. or Dee. 
1,3. Re wo |N $ Net. 
a sol+ "S270| unter Alabama & Vicksb A Smnvne) °°" | tesco |§ [ce 
t ante] 572.00) £3,642 | Atehiao arg {| omen) Jan | s.tesc00 | 700,000 | genere ioe 
e é sfesd4s) , 25.62.240 1,87.90) n, Top., #8. Be. {| a eS 1,180,000 |+ 0,000 | $24,0°C) + 29,"C0 
Pam lla mnt 5 SERB S78 yor ess | Atlan lv nth | Nov. ,198,000 |4 2 000 ~ + 68,000 
19 aneks Feb 9 26.0 | 2.90, 1878) "31,653,628 tie Coast Line 1 nnths| | 1 788.006 {+ , 218,000 | 290,00¢ és 
Bae ai, 2 weeks! 9 ; 671 1, 38.8~.349|— 10.15,000 | Baltix . * pow \ 1988, 000 | 19, aan 4.500, 00: i 46,000 
Madras & 8 Mahr |\0 serach ‘ ee 14,93 786) + 13,768 and Onio®..{| | —— sassy |; }- 319, doe } 44,685.00: |— 1.488 10 
Lae relly Q works - > or aamasarilt 17°56.000 esapeake and Ohio*. ee | - Reo : 367.306 oa | ‘go 
tat Ine Ves i tas w2.20.0 0) * 20.9729 | Chlongo & N. Weare Aisa Nev. 5 yee 398i. 00 : 
0 2, 3 ry m..4| v.” | 49.80 006 !°), = 36 
=" ea ceent Bap] wba ow peace. | Seen | See | eee ee 
poRsios ae Se| Gieesls kena Chi nine" { tL muti | wow. | ‘1orsen' 900 |. 16,65) 9 eriteo |e fo Joe 
_ ———___—_____—-_ -- 750,862) + 885,931 cago Gt. Western { 1 mathe eae 450000 27,015,000 + 10 100 
Aneart! :; a ’ ‘ 2,954,063 |+ OO} - SE 
lupetice 5 6. 3 peeks Feb. 16, 9a | wes ei Ohicago, Mil.,& 8t Pan! r math 11 396,09 [2 12813,00 sper > 2.031,000 
and Pacific |S weeks 16 9.700 £ | 2 Ci — Dec. } 24,952,000 Hs. g $96 | 294,00" — 3,956 100 
BA. Gt. Sou 3 weeks 16 111 | 4130 + 2,900 7 | &£ neinnati N. O ear | | 9,188, 0¢ | 17,906 | 3,487'0 ~ "159,000 
hg Searls vets) iT 3 | reed £20) a73.10t| + “55,799 | Colorad - Onleana{ | {heth| Nov. | Eason Le 5130 co | an bs co-  Seue 
Cent. — ® 17} 1187 122,00° in : (| 2.633,0° ( ° 48,400 o & Southern . 1 uth- | 57 000 6,66 662.000 22 026, ¥’ cs 1,7:8 JOC 
cSt iat | mH feat) Eee: Bes | oncwereme {ifamk, | Eas tel "Bae 
33 weeks } 3,305 ae + &/31 -46 4,001 | = 246. 539 Be ee ee | | 16,914,000 + 87 000 “ae ooo|— 39,000 
al 53 weeks oa - - 13.356) 3 |. os Oelaware and Hudso Smnths | a tavent 1+ ate i eee 84.800 
A , l— 6,640 » ' ce . n* omer j .£04, . . + 84 . 
fea tay Mi mnths Oct 5 | 19,000|4 6,000 por ba ee Denver and Rio Grand ! ju mnths, Basta - a es a . oD 
: Ll wnths 3 j . ei. moth | 719, vu y - 
eer [> 7 week: , b. a — iene o Nae 427.47 * £2 660 | Erte Ratlroad Ui mnths Eos 00 ‘ en att ne aoe 
{ : oe week a”) - 3 J 7\ : iced tienialien as worh i a i d 39, ' 5, 0 ’ 0 As ‘esi 1,6 : 
casiend | le i mt Rens 16 183! | 18.505 > Sane 45,554001| + sas qertin, Southern and | Year = - | “Sata 4 BTA | ae | é2t.00) 
css mi AR ise] | Bket|+ 53 | cumeeu goons Saath 8 res |S 58s | nde 1a 
unce,, oon ne [Ek HEE Tin “* oft _" 00 seeee 1, E 8, | i 277, 
a Sault. PPIs asl wee $a 7g | UlioteOnata \ a ace | dace itis | gta “83 
j } 90, eccee “ » | 88, 5 = 5,00: ~ : 
4 | \7 108) 18.8 | eres Kansas City South a Lathe Nov. | 7338.00 6,585.00 fie a 1,401,000 
San | Feb 7} we | —- og'uo | Lehigh Vall ora.) year | ereraee ts wees = SU3'500 
| «Feb i! sii mary 1,895) OF .ceeeee | tums | Nov 13,547,000 | 183-00 | ’siscaorl 2,500..000 
1690 | Ja 5) aout 2.000 | 259,135, — Lonisville & Ll mnths) “ 4.559.000 2,2£8,000 | 4 $18, 001 = 19'000 
17,600 _—— 3 Les 31,1 AC) « 3269) 142'0u | - Ri Nashville. { |.) @2*? | 49,495,000 168,00€ | ee. + 569 000 
sia | si oe. 280 4 253.220 i+ ‘700 | Minn. 8t. Paul il mnths} | 7,287,000 | 4 4,475,000 | 11 oe — _ 373,000 
ison | 552) # 12,666) 7,277.62( | + wes | a al (800) . ' vant D 7.041, 000 ‘ 1 L264, Oot 1 1" ,00}— 2, pape 
mas? {| tmuth | N 172641 0% , 16 ,C00|— 
isa | ve : | Weald Be Brat cee Missonrt Pacific sa Nov. | aati | hy | 5 O60 |— Bin 
i) 4 5 : | ° 3 } , eco Se ma 9,1 ' | wi 0 5 i= . 
sae _ ne 12,620 + en Levelt sae Mobile and Ohio { smiths “651,00 y 611500 7 30h 30 || zn ie 
" 2 wee I . 12,09 
i) ot | weal nal + 63,175 | New York Oc ood Paths $12.07 | | Stee on |. \- "$21,000 
16] 186 690l— 1.219) 586,722) + ntral . we Imnty | 5,915,006 | + 37,606 | ¥ 1,920, 
es 211 2,062! + "21 17,8 2) + 162,066 | N.Y.,N.H iLL mnths 18,4 4,004 + _ 815,000 |} 105.00 }— 12,000 
i ) 319 2, 190) cl 825) + 540 - Hav., & Hart. \, Luimtt 198,941, 1,688, Jui 935, vw) + 2%, 
31 106 3% 27°34. 006 15,5 2, aa 0.0 
| ae ee. | $25, 38\— 3,395 2,71: |+ 7 3 | §.Y., Ontari tL mnths) 7.279, 00( 516.000 | 45,089 1742 20 
| Onuza \Pmnths Jan. 311 $1 000!+ 4,07 93,88 |+ »715 0, & Weat. jleenth | 78,823 00( 4 338,00 |- ‘13 Ci = 13,335,000 
Aieoy I, 3! ys | Meet —_ waar Lae | Cutt cn Year | era go |b ence Be 
event Gandia.) 7 weeks Feb. 16 1281, 42 es 8,945 Western {| 1h | $165,000 + {bruco | oe a 2 128,89 
ane guath jan 31 33 Psl6,99 12,818'+ * Northern Pacifi Year 2 5,355 00 71,000 | 2,228 oh— 25,00 
wuths i 15 9% ]+ 1,C0C | 533 | Peni 6 ccccee 4 lps Et | Nov | 65,910,000 nae | 1'499,0 | 97,000 
Colombian tmnth . us j wet = Les 61,58 i peuiventp Syntem : /1] mnt} 8) ov. | 7,855,006 : 400, 006 197, 20,00 
— . Smnths Nov. 3 vn «44 a: 11,570 of Pittaburg. Lmrth | 1 | 80,857,000 é — 193,000 | one — 3,69.,00u 
- Lmuth July 31 (Nety =k 73,73%|+ 23 West of be bP veme mec. | 25,431, 00 7,6 1,90€ | 26°08 ¥ | 2, 122,000 
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Naine, KLY STaT Tr adaieaioiolan lmrch _ 1,241,000 ai. X\— 2,512,000 
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= PhP ea FSU and utr cco 
maak re Than geten tel 7 weeks 
ee Wenk| ; ic Total Gross R a eget 
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= Febraary 23, 1918.) THE ECONOMIST. 
=~ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
mem eee os ae Raia eee 
| } i D 
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* | Dec. 31* - 4,949\Dr 3,553 396} eet), sa tes de 4 fee 
ina’ Seaham Harbour | LE | 
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ee — Gas and Water ...... Dec. 31* | 23,867) 10,987 ma C8 11,125 La rer 
, ie | (A144 |) 
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+ $M) bs ) | 5 
- South Shields ........ ae Dec. 31 | 20,095, 8,913 -_ gf }| 11,171 ES 
- a) | | \f 223 || 
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- OR) | | 
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+ Holborn and Frascati........ Dec. 31 9,776] 22,36]) 32,137 
wis 
+ a cere Sol. and Steel. 
+ an uth Wales Rail- 
: it way Waggon............ Dec. 31 | 3,725) 15,43) mae 
; a Crossley Brothers ...... vee. Dec. 31 | 33,809) 91,066 124,87 
+ 4 er Cambrian ...... Dee. = aaa cabana a 
. Davis ond Sons .......... Dec. 31 , 004) , - ee 
; oj East Indian Coal............ Oct. 31° 1,'38 9,607) 10,745 171,053} 17% 
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+ 6 American Cattle ..... Sept.30 | 26,517) 31,189 48,623) 10 
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; ae Berarang (Selangor) ......| June 21'514| 23.568 547 
+ (Selangor) ...... 30 6.125 10 
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¢ Maple and Co. .......00..... Dec. 31 285,401, 317,340, 133 | 137,500) en 8 
+ SURE || Pim Bros... 002277207070" Jan. 31 29.472 46,085} 10 15,00. 6662| 8 
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+ mas Wallis and Co. ......| Jan. 31 24,241} 33,265} 10 | 20,000 
+ sa) tiles. | 641,18); 15 
+ G Bradford Dyers’ Association..| Dec, 31 658,939} 877,509} 174 | 237,384 42,776, 5+ 
+ SIME | Fleming, Reid, and Co. ......| Dec. 31 50,542) 86,490 146,128) 11} 
+ & Mylands and Sons ......°"""| Deo. 31* | 290,143) 456,29 
: | Pite t; Tramways 
8) Tame ihe seeeee| Dec. 31 23,113) 31,278 
















148,348 
: . . 64,733 rene 

Me cresecncas... | Dec. 31 11,905 ’ 
Taimist Investment <°°"""| Jan. 31 35,176| 43,628 
United mmercial Investment; Jan. 31 1,007; 12,541) 13,548 
mame rast Corp.....| Dec. 31 | 32,763) 30,176| 42,939 
roestershire ........ Dec. 31* | 1,256 2,159| 3,415 
And Farnborough... Dec. 31 | 9,321; 9,838| 19,159 
Pee eeeeeeseeses) Dec, 31° | 113 1,086 1,199 


ae ..| Dee. 31° 545, 1,875! 2,420 
| Feb. 1 | 20,142 131,647 151,78+| { 
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{ 
Period | 
Company. Ending. 
| 
| 
| Water.-Cont. 
{| South Essex .....see.eeeeees Dec. 31* 
i Tendring Hundred ......... Dec. 31° 
i Other Companies 
B vril.. eee scecesesecseseoes Dec. 31 
b CORTOLRS.0 oc ccccscvccevsesss Oct. 31 
ite Ee... . on enasive ced Jan. 31 
| Crocker, Sons, and Co. ...... Dec. 31 
|} Ferrier, Pollock, & Co. Dec. 31 
Grainger and Smith ....... Dec. 31 
|| Greenwich Inlaid Linoleum .. Dee. 31 
Griendtsveen Moss Litter June 30 
international Sponge ........ Dec. 31 
| John Anderso mn's Royal Poly 
ee woes ane: 
| John a and Co. .....c.ee- Jan. 2 
1] H. Williamson... Dec. 31 
GE Se. ci cenbens ss Jan. 20 
(} London Pavilion........... Dec. 31 
}| Manchester Corn, Grocery, and 
Produce Exchange ...... Dec. 31 
At Malese Bras. ceccccceeesses Sept.30 
|} Penarth Pontoon, &c.......... Dee. 31 
| Redheugh Bridge............ Dec. 31° 
is ce cindavien a 6% June 30 
Vyse, Sons, and Co.......... De °C. Sl 


| 


j 


= Half year. a 
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Net | 
Profit | 
Balance After | — 
irom Pay- | able for 
Last ment of | Distri- 
Account Deben-| | bution. 
ture | 
Interest | 
eg | & £ 
14,070 14,070 | 
3,43%(| 5,230 8,660 
12,082) 152,298 164.380 
13.09% 84,088 97,185 
284) 6975 9,820 
10,35S' 26,296 36,655 
488} 5920 10,800 
49:8 24488 29,406 
Dy 3,44i\Dv21,532 Dr24,974 
4.271 5.385. 9.655 
1,168 18,092 19,260 
2.948 31,983) 34931 
4.397} 18,25-' 22649 
3,446 62.454, 65.900 
1.602, 14,632) 16,234 
3,374 3,112 6,486 
5566 7.730 13,296 
229-0 23,5l:| 46503 
2,640 11,082) 13,722 
245 3,075 3,320) 
62,439 136,018 198,457 
16,612 42,73, 59,351 


4 Free ot income tax. 








TRANSVAAL GOLD OUTPUT STATISTICS. 





























December, 1917, ‘January, 1918. 
Name of Mine | Bet ; Est 7 Est 
Ore. | yield. | profs. Of | yield. | Profit, 
Tons. £ £ Tons. £ 
Aurora W. Unived (10s shres), 14600 | 17,258 3,162 14000 | 16,932 2570 
Bantjes “onsolidated ...... 20,170 | 24,602 19 19,410 | 24,465 3965 
Barrett (10s shares) ........ 879 a 734 ee 
sn) snakes ahbebne et §5,300 | 99,0.4 39, 934 53,700 94210 3€,947 
City oad Suburban (£4 shrs.)| si ee 6.879 | 24,150 | 38,609 8,034 
|| City Deep ...........+..+08: 2,500 | 116.740 54.378  61,-00 117,956 | 51,453 
Consolidated Langlaagte ..) 41.550 | 55,702 | 15,013 44,00 55,955 | 15-118 
Consolidated Main Reet .... 520 | 40,356 11.88 535,110! 73,814) 14.8584 
Orown Mines (10s shares).... 157100 203,736 | 44,005 165,000 2239 38,128 
Durban Roodepoort ........ 13230! 2990 1,010 12,306) 26240 820 
Durba Roodepoort Deep ..) 25200 | 40,212 | 7.038 24.700 35,765 2,118 
East ane Proprietary ... - 131,000 | 147,998 | 12,763 128,800 | 145,317} 3,769 
Ferreira Deep . ..........0++, 2,300 | 63,126 18,799 31,30) | 51,776 | 1,563 
Gedald Proprietary pbnnesecl 39,000 | 58, 67 | 19,758 39,800 59,215 ,000 
Geldenbuis Deep ......,... 51,200 | 59.416 | 5,062 52,400 | 60,362 | 3.192 
RENE sévoneenecosccccess 135,100 | 12,849 537 | 13,500 15,221 548 
Glencairn revereccceveces cos 550 | 12,682 512 | 20,300 12,690 516 
Glynn’s Lydenburg ........ 4010; 17,434) 3,034 4128) 6528 2,256 
CM ew si huchuubedatiocn 17,960 | 16,058 | 1,440 17,254 15,560,  180b 
Government ROG, ccbnction 101,000 | 152,004 | 58,550 108,500 161,672 60,215 
ee ee 12,00 | 20.551 5,484 | 13,400! I9n28 4/454 | 
JUpiter —.ccccwrccccccccees 22.300 | 26,960 | 4,505 | 23) | 24,926 1,216 
Kleinfontein, New .......... 60,780 80,772 | 16, . 62,210 | 74,697 9,157 
Knight Central ectecocecene .796 | 27,183 26,000 | 28,262 490 
Knight's Deep .......... sess) 93,500 | 69,546 soot 98,000 | 71,868 | 2,052 
Lang! BEALE... . 000s | 41.590 | 46,522, 9,212 42,00)| 48,976 9,0.6 
Luipaards Viei ....,....+-- 20 u20 ae 18 «619,459! =... 1,5446 
Meyer and Chariton ........ a 43,904 29,424 12,000 43.765 | 29,584 
Modderfontein B. -: | 97,499 57,339 42,500 | 97,187 53,619 
Modéderfontein Deep Levels a 4 82,02 47,594 44,000 | 87,930 51,385 
Modderfontein, New (£4 shs. | 54,000 | 124,219 656 5400/12 65,076 
New Unified........... e +++! 15,360} 12,641 5,274 15,250 | 12,594 3,002 
Nourse Mines .............. 34,60) | 46.197 1,747 36,400 | 48,575 1,892 
Primrose, NeW........+++4+. | Hee | 15,909 | 1,008, ras 15,00+ | 1,715 
DURE cdetecceneeees 00dis lob) 2 206 5 
Randfontein Central....... | 1600 | | 190,916 33,884 167,000 seo 38 
Robinson (£55 ares)........| 45,200 | 48,458 | 15,868 44,300 | 47,720! 8,652 
Robinson aun posh rm: 46,90 | 64,582 | 13,180 | 48,600 | 65,590 | 9,390 
rt Un — srerens| 28,869 | 31,650 | 2,852 28,065 | 31,740) 2,265 
Rose Deep............ vo-s+-| 48,000 | 61,090 | 16,905 | 54,100 | 63850 | 14,070 
Sheba Gediared sonweinn sees eee] 6407 | 7,221 | 588b, 5,951 | 6,027 | 2,322b 
Bimmer Dewp .........000++! 45, 44,055 | 4,059 | 49,100 | 40,956 | 1.617b 
Simmer and Jack ....... +++) 55,900 | 65,200 | 21,286 56,300 66,242 | 17,229 
a _— ebebeesesctece 334000 or | 30,356 31,260 | 66,275 | 31,940 
Seton eeeeeeeene eee) A 8,510 10,100 25,1 
Traneteal G. M, Estates .... 14,845 | 29,144 | 10,119 | 13,459 23/876 80 
Van Ryd....-++++++eeereee--| 35,100 | 37,291 | 9.186 | 35,700 37,697 | 9,027 
Van Ryn Deep........... ++) 41,260 94,707 | 54,017 44,500 | 37,970 | 55.049 
Village eer etereteeee: 74,627 15,641 ! 48,700 63,818 2,110 
Village Main sececeres-| 23,690 | 55,535 8,785... wis »a 
West Rand -+| 36,.70 | $4,753 "| 35,842 | 2,013 
Witwatersrand mabeia 53,420 | 36,796 ae 35,771 | 2,979b 
Witwatersrand ( t’s) ..| 32,765 { 41,402 12727 | 4, 00 | 41842) 9,385 
WRN evcscckdves anes 0s 52,300 974 | 10,089 | 31 '250 37,756 | 7,704 
(a) Ounces. (b) Loss, + Includes Main Reef West. 
————E——E—EEEE 
OIL OUTPUTS, 


ANGLO-EGyPTIAN OILFIELDS.—The An 
Limited, report that the Gemsah produ 
21 tons, the same as last week, while the Hurgada production 





Was 2,940 tons, against 3,179 last week. 
UniteD British OrLFigLps.—Production for the week to Feb. 


13th, 611 tons. 


gio-Egyptian Ouilfields, 
ction for the week was 
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SPECIAL ATTENTION GivEN 
TO ENQUIRIES FROM 


MERCHANTS & MANUFA 


CONCERNING TRADE AND M&RKETS. 
EXPORTS AND IMPORTS FINANCED. 


BRANCHES AND AGENTS THROUGHOUT 
THE SOUTH AMERICAN CONTINENT. 


BANK, cimrrep. 


and Reserves, £6,338,794- 


Capital and 





CTURERS | 





nT 
| 
al 
Appropriation, | Co | or 
—_—___——_ o ————_______—. Period Last Yer yen 
Dividend. Carried to | \ 
Reserve, | Balance 17 
Ordinary. | Prefoe. Deprecia- — ois _ Divi- | ai 
Rate. ieseieieabae tion, &c. rofit. | dena, | Dominios 
% , asl. . £ a | 
: 7,762 2,783 1,000, 2.525 13siof 7 | 
6 4,687 577, 3,396 9 
(7 Ord.’ 99500 27,500 35,0009 1 Ord, | 
(4Def.+ | ’ , ’ 580 147,808 Ta 
10 23,474 4,484 25,000, 44,227 99,065)" Jy | 
1 2.240 2,089 1,500, 3,991 638 9 | 
10 8,500 5,525 11500 11130 29610 7 | 
Tt 2,451 1,444 3,000, 3996 
10 13,60 10,500 200, 5,099 35,626 jg | 
nil * ae 'Dr24,97+ Dr 3,445 gil 7 
10 3,376, 2,194 4,085 5852 19 | — 
6 9,386 7,500) 1,059 131: (16830 § | Cleo 
10 12000 5.00% 10,007,931. a = 
10 7.000 3,500) €,000 6,199 13,235 19 Consoli 
5 10,000 10,00 40.000 5900 42220 § | Crocke' 
5 3,00. 3,000 4000 623 .. a — 
nil ee 3,000) ee 3,48 8,949 3 | duc 
| Bil 
5 ee eel eg 6,75:| .. 
9+ 38.216 1,780) ne 650... oo s 
10 5,09, “. I —- 3.15 a | Harrod 
ait 2650 .. 67, a +, 
50,000 15,000) 133,45 134,182 10 | Herne 
12h 12, 500 7,750) 21, 946 17.155 33.168 10 ) H. Wi 
Bonus ius of oh b % Pa ‘d, tree of income tax | _— 
—!21 NS } Isle of 
J. and 
: | Jerem 
INDIAN GOLD OUTPUT. e 
era Bis 
| agus. | agis. | agns. agin, | ame | tues 
a ee Lond 
Bar Bar Fine Fine Fine R 
| Gold. | Gold. | Gold. Gold. Gold. Lond 
_ Ounces. Oun es. | Ounces. ‘Ounces Vanes, | oe 
IE: ck ninianstivbennve 49,768 | 47,354 | 45,214 44718 | 40 New | 
ET ose. 5s chenekees 47,842 | 46,117 43,171 42,566 « | Orien 
i ok aa 49536 | 45,730 | 43,702 44,17) « |) Peas. 
i tetesnndsanshonsnaetl ,750 | 46,088 | 41.797 | 43,76 | .. Pian | 
ce sick ead B55 | 46,835 | 45.05) | 4351 | Powe 
Ys onaiepelibaigepeept: 49,798 | 46,307 | 44,842  429¢@ | .. Prem 
Sasviriesmetexesieueehs 49,991 | 46,89 | 45,196 42275 |. | Prem 
I als thi i trek oad 50.40 | 46,786 | 45,351 | 42591 | .. Prov: 
September.............. 50,707 46,076 | 45,255 43,207 “ 1 
October ...... oasis 45,948 | 45,060 43,041 “ | Seort 
November ................ 50,692 | 45,346 | 45.247 | 42,915 ° Sout 
DONNIE oscccccccntecees 54,356 | _ 48,000 | 48,216 | 488s | Sout 
Total .....00.....2+000} 601903 | 556,596 “511,076 £29,962 | 4140 | te 
—_—_ ——— — - Unit 
Unic 
Uni 
Ven 
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DIVIDEND ANNOUNCEMENTS. 


Ann ex where 
Rate % per um, except 


marked % or stated in 


* Interim div. 


Name of Company. 





+ Final div. 





Interim| Date of| Method 
or Pay- of 
Final. | ment. Payment 
Banks. | : ae 
ini ..| 3% April 1 hee 
eee \5/ p.s.t Jan. 2 Tax free 
seer Union ——s . | 224%" Fep. 28 oe 
National Boiler and General! ee | Less tax 
Provincial Insurance ...--- a | & 
— eat | 1/ p.s.* oe 15) - won wins 
North d,Pref., 20 ar. ess tax n 
a ......-- 2/ps. Mar. 28) Less tax 
ree 1/2 p.s.+ Mar. 21) Less tax 5/ in £ 
Deidie.......... ceecees, (8 p.s. Feb, 25) Less tax 
fea and Rubber. 
Batu Kawan Rubber........| - Tax free 
dehore Pare Rubber cadindl | 8 %t a 
Other Companies. | 
wT sldealey Collieries| 74 % Tax free 
Auster (1914) ......- 0020 e eee! ee oe Less tax 
Blyth Gas ......0eeeeeeeeees 64 Mar. 5 Less tax 
m’s Breweries ....| «+ ee Less tax 


Bradford Dyers’ Association! 
Caledonian Trust .......... | 
City Offices .......-+0s 0-00: 
Coal and Shipping Exchange 
EN Rachesrcntecccces 
Consolidated Cambrian ....! 
Crocker, Sons, and Co, .... > 
D. Davis and Sons ...... o 10 %t 
Electro Bleach and By-Pro- 
10 %* Mar. 


File Tramway Light and 
ST Tassen<sessescsce 


Globe Telegraph and Trust . 


Harrod’s Stores ........... 10 %t Mar. 
Harrod’s Stores Founders 
ST 384 %t Mar. 
PEE cccccccccecs ad 
Merne Bay Waterworks 4 ‘ 


Internat. Invest. Trust, Def 
Isle of Man Steam Packet .. 
J,and P. Coats ........... 
Jeremiah Rotherham and Co.) 12 %t 
John Anderson's Royal Poly-| 

teohnic 


2 %t 


2/ p.s.* Mar. 26 Tax free 


Li *e 
'6/p.s.t Feb. 28 Less tax 


Less tax 


Subject to tax 
” Less tax 

Less tax 
6 


6 Less tax 


** ** ' 
|; 5 %* \Feb. ll, 


6 p.8. Mar. 30) Less tax” 


j 
| 
| 


seseeseocceeess 63 %! , Tax free 
Cai ce 74 %t Tax free 
oa Tax free 
ee Less tax 

London Salk 
Ss ElodeCtccceee. | 1 %t Tax free 
[aie Forilicn a Sbhneahes oe .* 
Merry uninghame ... | 5 % es 
National Electric Supply ...5/6 p.s.+ \ os 
New Shariston Collierics..../15/ p.s.+ Less tax 
Orient Trust............ Less tax 


ee na 





5 %t Mar. 16 Less tax 


nl) 10 % Tax free 
iieroat oe fou. pe 
Cinematograph | 
tO ee eeeereress } 7h ‘Mar, 1 .- 
feottiah Western Investment) llt | .. | Less tax 
South eurban Gas cad cng £44 p.s. against £43 last year 
Metropolitan Electric. .. | “ Less tax 
Hncet fumer, & Bolde:o %t |\Mar. 7 Tax free 
Pyne Tees eesti a) ad + 
: pping..| 25 % \Mar. 1 Tax free 
United Alkali Piiienaee se / p.s. - | Less tax 
NUORS Reeve ccsescs ce “a see as 
Te oe Less tax 
PETERS eseeccccc ccc: | 16 %+ Mar. 7 Less tax 5/in £1 





Tons | 
Crushed. 





33 | 
— §% 


° 
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aa 
** 
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Tons. Tons. Ozs. 
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for Whole 
Years. 


Lat’st) Pre- 


, vious 
Year.) Year. 


p-s |.7/ p.s 





25/p.s. |25/p.s. 
5 | 8 
3/4p.s. (6p.s 


‘al “ia 


li | 
17% | 15 
6 | 6 
12/ Ps., 12/ ps 
2a 
lo | 15 
lo | 7 
20 | wo 
5b | 44 
15 | is 
435 | 35 
124) 124 
6 | 6 
*e i ef 
Sk) 4 
10 | 10 
i7 | is 
| 
10 | % 
124 | 25 
5 | 15 
10 | 10 
el. os 
3 | 4 
nil | 3 
10 | 10 
Re 855 
ta! 7 
10 | 10 
10 8 
20 | 20 
ie 
—) 
| 

** | ee 
i0 | 10 
4} 3 
10 | 8 
ee ee 
4 34 
7 

20 | 10 





MINING OUTPUT STATISTICS FOR JANUARY. 
enti tt ee ee ee 





Value. | Profit, 
& & 
8,010 
= 

16,500 


Other Notes in Return. 





Metric 
cent. 


Sales week ended Feb. 9. 
Pesasrgiy ended Me. Ore ried 


Output for fortnight ended Feb. 14. 
Output for fortnight ended Feb. 14. 
a Dispatched 48 tons. 


segaaete containing 624 per 


Dividend . 
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Reports and Aotices. 


GOVERNMENT STOCKS, &c. 


CITY OF NAGOYA.—It is announced that 203 bonds amounting 
to £17,500 of the City of Nagoya 5 per cent. sterling loan for 
£800,000 have been drawn by lot and are repayable at par on the 
30th prox. at the counting-house of Messrs Lazard Brothers and 
Co., 40 Threadneedle street, E.C. 

REPUBLIC OF CUBA 5 PER CENT. GOLD BONDS OF 1904 
(EXTERNAL DEBT).—Notice is hereby given that the coupons 
due March 1, 1918, on the above bonds should be oaaeanane for 
payment at the office of Messrs Speyer Brothers, 7 Lothbury, 
London, E.C. Coupons must be left three clear days for examina- 
tion. 

STATE OF SAN PAULO 5 PERCENT. TREASURY BONDS, 1913, 

ND 5 PER CENT. TWO-YEAR TREASURY NOTES.—Messrs Ze 

enry Schréder and Co. announce that they have further 
received £5,868 in respect of the surtax collected weekly for the 
service of the English portion of the above bonds, and a further 
£8,802 in respect of the surtax collected weekly as security for the 
above notes. 





BANKS. 

SKANDINAVISKA KREDITAKTIEBOLAGET (GOTHENBURG, 
STOCKHOLM, AND MALMO).—The net earnings for the year 1917 
amounted to 16,070,894.44 kr, after having provided for taxes by 
setting apart 3,504,388.00 kr, and after having written down the 
value of shares and bonds in the possession of the bank. Together 
with the balance of 2,593,996.54 kr brought forward from 1916 on 
profit and loss account, an amount of 18,664,890.98 kr will be at 
the disposal of the general meeting. The board of directors 
recommend a dividend of 25.00 kr per share (17.61 per cent.), 
requiring 12,400,000.00 kr. 


ASSURANCE COMPANIES. 

FRIENDS' PROVIDENT AND CENTURY INSURANCE —A pro- 
visional agreement has been entered into between the Friends’ 
Provident Institution and the directors of the Century whereby the 
shareholders of the latter company are to receive an offer for their 
shares of £6 5s each, together with 2s final dividend for the year 
1917 from the company. The intention is that the gene~al manager 
and certain directors of the Friends’ Provident shall join the board 
of the Century, and that the latter company will be similarly 
represented on the board of the Friends’ Provident. In this and 
other ways the two businesses will be closely linked together, 
while the individuality of each will be maintained. 

MARINE AND GENERAL LIFE.—The report for last year shows 
that the premium income was £175,944, an increase of £3,949. 
The gross receipts from interest was £106,798, and the net receipts 
£81,464, after deducting income-tax. The claims by death, with 
bonus additions, and including claims in respect of 21 sailors and 
41 soldiers killed in the war, were less than the amounts expected 
under the mortality tables. The surplus on the year’s working 
was £58,421, which raised the assurance fund to £2,239,511. This 
company insures mariners’ and passengers’ effects in addition to 
life assurance. The premiums arising from this section of the 
business were £8,905, and the claims £14,240. 

NATIONAL KOILER.—The report and accounts for last year 
show that the premiums were £150,976, and interest receipts 
£7,943; the claims and expenses were £131,450, leaving a balance 
of £26,469. The directors recommend a dividend of 13s a share, 
making, with the interim dividend, 25s a share for the year, less 
tax; the transfer of £6,748 to investment reserve, and that £1,383 
be carried forward to the credit of profit and loss. 

PROVIDENT ASSOCIATION OF LONDON.—The directors report 
that during the year 1917 the business of the association has shown 
steady and satisfactory progress. The invested funds have in- 





NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaai. 


incorporated the Bank of Afriea, Ld., and the Natal 
(Bonk La), oad the National Bank of the Orange River Colony, Ld. 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in 


Capital Subscribed and Paid up Soa ... £2,850,000 
With power to increase to he £4,000,000 


Head Office ... PRETORIA. 


Cracus Piace, Lowpon War, E.C.2, 
London Offices S eee eee { 18 Sr. Swirnin’s Lang, E.c.4. 


New York Agency ... 10 WALL STREET. 


The has now over 300 in South, East 
and sont est Africa. Further Branches have peas been 
established at Mozambique, Quelimane and Inhambane uguese 
East Africa, and Mwanza (Victoria Nyanga). 

in Paris, Petrograd and Rome. ‘“ 

The Bank is to grant Drafts, issue Letters Credi 
one tc od Remittaaaet, tS, eee 
and to undertake every of Banking 
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‘| December 31st last. being £8,729,349. The investments of the 


‘| averaging about ten shillings. The interest for the year amounted 
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SPENCER, TURNER. AND BOLDERO.—The report for b 
ended January 15th states that the net profit, after i 
expenses, writing off bad debts, and providing for ona 
duty, amounted to £55,676, which, added to £35,120 br. 
ward, makes a total of £90,796. Deducting interim ain t for. 
depreciation and £1,673 reserve for redemption of | a 
(insurance premiums paid), there remains {74,017. The directors 
recommend a dividend for the half-year at 9 per cent, per 
on ordinary shares, making 8 per cent. for the year ; also — 
of 2s 6d per share (free of tax), to place to general reserve 
£10,000, special reserve for contingencies and development {2 
and to carry forward £36,421. The total reserve funds ae 
£133,563. Warrants will be posted 7th prox. 


THE CALICO PRINTERS’ ASSOCIATION.—The directors 
(subject to audit) that after charging {£282,797 for depreciati 
maintenance, repairs, renewals, and upkeep, and £64,000 for 
debenture interest, and providing for contingencies, incl 
excess profits duty, the accounts for the half-year ended Decem. 
ber 31, 1917, Show a net profit of £263,312, which, with £64,430 
brought forward from last account, makes the total at the credit 
of the profit and loss account £327,742. The directors have 
declared an interim dividend upon the preference cola 


creased by £159,985, and at the end of 1917 stood at £6,822,535. 
The payments to policy-holders and certificate-holders during the 
| year, including war claims, amounted to £331,793, the largest total 
reached in any single year. Advances upon house property to the 
amount of {231,640 have been made in the past year, the total at 


association in British Government securities have increased to 
£911,093. The premiums for the year 1917 amounted to £398,234, 
the greater part of this sum being collected in monthly payments 


to £287,458 gross, and after deduction of income-tax, £231,611 net, 
PROVINCIAL. — The fire insurance account for 1917 shows 
| premiums of £45,169, claims £24,346, expenses £15,047, and a 
surplus of 2,834. In the employers’ lability, accident, and 
general account the premiums were £32,020, the claims £13,433. 
the expenses {11,921, and the surplus £2,664. The amount at 
credit of profit and loss was £15,731. The sum of £1,500 
| was applied to special war grants, £5,000 to write down invest- 
| ments, £2,000 to write down loss on foreign exchange, £3,375 to 
| pay a dividend of 5 per cent., less tax, leaving £3,856 to be carried 
| forward, subject to excess profits duty. 


MISCELLANEOUS. 


ELECTRICAL DISTRIBUTION OF YORKSHIRE.—The report for 
the year ended December 31st last states that the net profit 
| amounted to £3,693, which, added to the balance brought forward, 
|| makes a total of £4,423. The directors recommend a dividend, 
|| free of tax, for 1917 at the rate of 6 per cent. per annum on the 
|| ordinary shares, to place to reserve fund £1,000, and to carry for- 
ward, subject to directors’ remuneration, £697. In order to pro- 
vide for development after the war of the districts for which 
orders have been obtained and to make extensions in those districts 
|in which supply is now being given, the directors consider it 
|| advisable to increase the nominal capital of the company from 
{| £50,000 to { 100,000 
|| HOLBORN AND FRASCATI.— The report for the year ended 
| December 31st last states that business at both establishments has 
|| been satisfactory in spite of the very high prices of all commodities 
and the restrictions in existence. After debiting all charges the 
‘| net profits amount to £22,361, which added to {9 776 brought 
|| forward makes a total of £32,137. The directors recommend a 
| dividend of 8 per cent. on the ordinary shares, leaving a balance 


company (being for the half-year ended December 31st last) a 
the rate of 5 per cent. per annum (less income-tax), payable 
on March 30, 1918, to all shareholders on the register o 
March 14th 


UNITED STATES DEBENTURE.—The report for the year ended 
January 31st states that the gross income from investments, com- 
missions, &c,, amounts to £113,843, which, added to £3,951) 
brought forward, makes a total of £117,794. After meeting)) 
expenses of administration, including staff pension fund, ut 
interest on debenture stock, there remains a balance of {59,301.|) 
The directors recommend a final dividend for the half-yearended| 
January 31st on the ordinary shares of 5 per cent., subject to tar,| 
making 10 per cent. for the year, and to carry forward /10,676, | 























RUBBER AND TEA. 


UNITED SERDANG RUBBER.—The report for the year ei 
August 31st last states that rubber harvested amounted tel 
3,269,210 Ibs, against an estimate of 3,265,000 Ibs and a pre | 
























JEREMIAH ROTHERHAM —The report for the year ending 
January 15th states that trading resulted in a balance of net profit 
of £187,368, after providing for bad and doubtful debts, deprecia- 
tions, income-tax, and all expenses. After providing for interest 
on debenture stock, directors’, trustees’, and auditors’ fees, there 
remains a balance of £176,835, which added to {109,116 brought 
forward, less £74,843 paid for excess profits duty from July 16, 
1914,to January 16, 1917, makes a total of {211,108. Interim 
dividends absorbed £20,000, leaving a disposable balance of 
£191,108. The directors, after placing to general reserve account 
£30,000, war. contingencies account £5,000, and war bonus to 

irectors f 5,000, recommend a further dividend of 5 per cent, and 
a bonus of 7 per cent. on the ordinary shares, making 17 per cent. 
for the year, and carry forward, subject to excess profits duty for 
the year ended January 15th, £130,108. 

MERCANTILE INVESTMENT AND GENERAL TRUST. — The 
report for the year ended January 31st states that after meeting 
all expenses, revenue showsa receipt of £241,156, which with 43,384 
brought forward, makes a total of £284,540. After d uctin 
debenture interest there is left a balance of £191,732 The 
directors recommend a dividend of 6 per cent. on the ordinary 
stock forthe year, of which 2} per cent. was paid as interim in 
August last, to write down certain securities (£20,000), and to 
ype See £47,983. — aoe reserve account stands at 

,000. e balance on change o iti i 
in writing down certain savutition er ee 

MERCHANTS’ TRUST,—The report for the 
January 31st states that the net reveune, alter Sedat cen, ~ 
debenture stock, amounts to £64,732, which add to £3,66 
brought forward makes a total of £68,398. The directors orien 
mend a further dividend on the ordinary stock of 6 per cent 
making 8 a cent. for the year, less tax, and to carry forward 
£6,523. The general reserve account stands at £260,000, in 
addition to the dividend fund, which remains at £43,750. The net 
ee arising from sales of investments amounts to £6,410, which 

been applied to reducing the cost of investments. ; 


makes a total of £237,119. An interim dividend of 20 py 
cent. was paid in June, and the directors recommend @ 
dividend at the same rate, less tax, and to place £10,000 ©} 
reserve account, leaving to carry forward (subject to _ 
profits duty for the year to August 31, 1917, estimated aj 
£95,000) £127,119. 


ELEKTROKEMISK. | 
Det Norske A/S for Elektrokemisk Industri. 


NORSK INDUSTRI-HYPOTHEKBANK, 


KRISTIANIA, NORWAY; 


! 
ESTABLISHED 1904. 


Share Capital & Accumulated Funds Kr. 15.5000), 


Branches: 
PETROGRAD, MOSCOW, NELSINGFORS, NEW YORE 


|| of £12,637. In view of the abnormal conditions and the very | vious year’s total of 3,028,524 Ibs. The average gross price Fi 
|| great difficulties connected with the carrying on of the business, | realised was 2s 7.32d per Ib (London equivalent), agains enab 
| the directors consider their remuneration, from January 1, 1917,] 2s <, 33d per lb. The “all-in” cost of production, Lents} dist: 
| should be paid free of tax, and a resolution will be submitted to | /; luding war risk insurance, 1.57d per 1b), was 18 3.96d per tion 
|| this effect. Warrants will be posted on 1st prox. as against 1s o.60d per Ib. The higher “all-in” cost ¢ urge 
JAMES DUNLOP AND C0O.—Owing to the intricate accounting 3. 26d per lb is mainly accounted for by higher freight, wat tood 
with the various Government Departments, the directors regret | }j3k insurance. and cost of factory materials, At the com ae 
that they are unable meantime to present the accounts for the year | mencement of "the year 775.827 trees were being tapped, an) app 
° . ge iar i 5 9 
1917. They are satisfied, however, trom the available figures | a: the end of August last the number was 750,315; the reduc: groy 
that, after providing for depreciation and all contingencies, and | jon being accounted for by the thinning out undertakes the 
also for the dividend on the 6 per cent. preference shares, the | quring the year. An additional 119 acres were planted, | -_ 
retainable profits warrant the payment of a dividend of 10 per cent. bringing the “total area under Hevea rubber up to 9734 fou 
| per annum up to end of 1917, on the ordinary shares, and they | acres. The estates were kept in a clean weeded state at @ aos = 
| recommend accordingly. The whole of the company’s works are | of « sod per acre per month, as against 6.454. At the end¢ whi 
| now under Government control, the collieries having been taken | ¢he year og11 acres were in course of preparation for planting 8 
|] over by the Coal Controlleron March 1, 1917. The works and] The’ . rop for the current year is estimated at 3,395,000 ™ j 
collieries have been maintained in as good a state of efficiency as| The total area comprises ~ 18,2754 acres. The net proft | me 
was possible with the shortage of labour and scarcity of materials, | amounted to £216,766 whichi : ‘added to £152,543 brought 
which have been accentuated stillfurther during the year. Revenue | forward, less exc ess profits duty for three years to August 3) - 
has been charged with the cost. 1916, £131,690, and donation to British Red Cross Society; | sca 
| 
| 
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|B) February 23, 1918.) 
tind MINES. 

COMPANY.—The report for the year ended 
ee het shows a net profit of £21,024, which, added to 
for. +9 209 brought forward, makes a total of £81,234. The directors 
lends, eed a dividend of 5 per cent., being 6d per share, free of 
olds leaving £62,484 to be carried forward. The shares and 
ectors cate stand in the balance-sheet at £262,530, which is below 
coum their present estimated value. General conditions in the Republic 
bonus of Mexico, excepting the northern portion, showed some improve- 
count ment during the year, but railway and other methods of transpor- 
28, tation, and the economic position of the Republic, still leave room 
ind at for reorganisation and improvement. 


(RTY8H CORPORATION.—Cabled advices from Ridder confirm 


Ounce the statement issued a month ago to the effect that difficulties 
ation, caused by Bolshevik interference with banking arrangements and 
© for the breakdown of transport may bring work toa standstill, and it 


F 


is now anticipated that the Ridder Mine and mill may be forced to 








ecem- close down on March tst/14th. Notice of this has been given to the 

54430 yorkmen on the property, but it is intended to keep the machine 

credit shop in operation in order to satisfy the requirements of the local 

have pulation. The general manager and certain members of the 

of the staf will remain on the property. At Ekibastous work is still 

ae proceeding, this being permitted by receipts from lIccal sales of 

i 

— TRANSVAAL GOLD MINING ESTATES.—The following has been 
received by cablegram from the head office, Johannesburg :— 

endec “General manager reports further severe rains, causing floods. 

» COM- Vaalhoek and Elandsdrift mines flooded. Bridges washed away. 

£3,951) Crushing operations all mines likely to be suspended almost 

jeeting || icely.’ 

al — 

59, 301. |} = ——— = 

ended | 

to tar, | 


Commercial Reports, 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Favoured by a spell of fine, open weather, farmers were 
enabled to push ahead with field work. Reports from most 
districts show a material increase in the area under cultiva- 
tion, which provides a satisfactory feature, in view of the 
urgemt need of substantially supplementing home production of 
foodstuffs this season, and thus rendering us less dependent 
on oversea supplies. All crops above ground present a healthy 





appearance, although recent frosts have somewhat retarded 
growth in Northern districts. There was no new feature during 


the course of the weck’s market, offerings of all cereals being 
extremely light, but what was available from time to time 
found ready purchasers at full recent rates. English wheat 
comes forward slowly, both here and at provincial markets, 
while quickly absorbed at the Controller's limit. Imported 
grades are released in retail quantities, and include North 
American and Australian descriptions. There was no relaxa- 
ton in the demand for flour, both home-milled and imported 
makes being in strong request by bakers at full rates, but offer- 
igs continue light. The position of maize, barley, and oats 
remains without improvement, . trade being checked, owing to 
a Offers, and the limited business reported was chiefly 
onined to American (controlled) oats at 60s 6d landed. Owing 
“comumssion’’ offers, trade in c.i.f. parcels was 
Practically vat Penn, and this section puaininen more or 
al, ery firm rates are quoted for all homeward 

eights, with active competition for ‘antubie carrying space, 
een being most pressing from Eastern and American 
. tens River Plate shows only nominal interests 
4 on U.K. account at Government rates, but a good 
pmand was in evidence for tonnage to the United States at 
oo dols on net charter. From the American Northern 
Pouch’ at, 2308 is bidding on net form to this country, 260s 
Atlantic, and 3600s West Italy, with fair inte dis 
Played in heavy grain iia ae : = ae oe 
Sima) A8tralia seeks tonnage at tise tos oa Ang ea ey: 
Beom India at I1os to South Africa and 130s United 

Bomba 2758 aoa” Karachi indicates 250s scale basis, and 
. ges ia the oe Se U.K., or 4008 Mediterranean, 
Saigon to eases ee on rice basis, Burma or 
tates for all trai, ae charter is in active request at 
both haa Quotations—Wheat: English ranges 
ions: No. 1 N es and reds per qr 504 Ibs. Imported 

H 2, 80s to Sos od ; N Northern Manitoba, 81s 6d to 82s 3d; No. 
0.000)) BEET) 0 S05 od; blac 3°: 3* 788 to 78s od; No. 2 Hard Winter, 80s 
Mell Indian 8.0 i eM, 81s 6d; Australian, 83s 6d d; 

; i » 838 6d to 8 ad 5 n, 83s to 84s 3d; 

}0 835, all landed res ming t0 grade; and La Plata, 81s 6d 
ts _ leat = l a Flour: English, town and 

Bia) S'S 94,-ex war sack, ex mill; Canadian export, 

- i } tt yellow, ay rig ee 280 Ibs. Maize meal: White, 64s 6d, 
] Oregon, 935, @ parley: English, 62s 9d; Californian and 

American ahh 448 Ibs. Oats: English, 48s. 2d 6 Ibs ; 
white clip d, N Sush, 458 3 per 33 > 

ped, No. 2, 61s to 628; ditto (controlled), 

320 Ibs. ze, nominal. . 
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—_ Sives the estimated sales of home-grown 


: 1915- 16, and year 1917-18, contrasted with 1916-17, 
'S- ‘mporarily ay —(Particulars of imports of wheat an Sows 
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Estimated sales of home- own wheat} Cwts. | ow save! ‘ 
—week to February it eceescse ra 401.164 — 7 rane 
24 weeks to February 17.............. 5,940,727} 8,878,400) 9,560,500) 8,852,500 
Average price of English wheat per E sdiad - ro . s d y 
rarege Price of English wheat per 3 763 | 5611 56 0 

oun per cwt tee eeeceseeeessceeeeeeee 1610 | 17 63 13 13 12 10 
isible supply” in U.8.centres, bush, 11,818,000) 63,900,00C' 74,271,000} 54,269,000 
= in cwts. ..... pibshsinantnetevaden | 6,331,071, 34,252,100, 39,788,000, 29,072,700 


COMPARATIYE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 
years from 1914 to 1917, 


| QUANTITIES Sop. AVERAGE PRICES, 

















| Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. 

1918 qrs bsb | qrs bsh qrs bsh s d sd 8 a4 
Feb. 9....| 82,007 1 | 49,750 3 | 17,695 5 | 0 59 0 50 6 
16....| 93,605 6 | 51621 3 | 21,463 0 | 12 3 58 ll 52 0 
1914 ......) 78,062 2 | 91,498 7 709 1 31 0 % 7 18 li 
1915 ......| 95,335 4 | 55871 0 | 39824 3 | % o| 3411 | 31 5 
1916 seseee| 95,437 0 | 39,730 6 | 30648 2 | 5611 53 6 31 9 
1917 ......| 87,294 4 | 53516 3 | 40047 0 | TE 3 63_ 8 47 3 








THE IRON AND COAL TRADES, 


Our Glasgow correspondent (writing on Thursday) says :— 
The week has been a comparatively active one in pig-iron con- 
nections. Scotch pigs—which are selling nominally at from 
130s to 136s per ton tor No. 1, and from 125s to 131s for No. 3 
for shipment—are particularly scarce, and this is pointedly re- 
flected in the fact that the small accumulations in Connal’s 
Glasgow Stores are being quite cleaned up. In the manufac- 
turing branches in finished iron and steel conditions continue 
as animated as they have been at any period for years. There 
is no doubt as to a lull in general production having followed 
on the back of the New Year helidays, but in recent weeks work- 
ing operations have decidedly improved, and now machinery 
and man-power are co-operating to the fullest extent, with pro- 
mise of extensions and developments coming early into effective 
play in several relations. Admiralty and Army wants are on 
the increase, but there are large reserves on hand, and with 
things as they are at present these are more likely to be added 
to than reduced. A large business, chiefly on home orders, is 
passing in coals, stocks of which are low all round. Measures 
are suggested for recovering the oil, paraffin, and petrol known 
to be present in Scotch ‘* bastard’’ coals, and which are now 
thrown on the waste bings. It was reported yesterday that the 
engineering works of Alley and MacLellan, Glasgow, have been 
acquired by Beardmore’s, the great steel, iron, shipbuilding, 
ordnance, &&, engineers. 

nee 

Our Sheffield correspondent writes:—The difficulty of pro- 
viding suffigent pig-iron for the steel furnaces becomes in- 
creasingly difficult, and the authorities are endeavouring to 
meet the deficiency by encouraging the marketing of all idle 
material which may be melted down and withholding hematite 
iron from the Bessemer furnaces. Should the present conditions 
continue much longer it will probably be made illegal to hoard 
any meltable iron or steel which is not in actual use. Whilst 
the shortage of iron is most conspicuous in the steel section, 
ironfounders and bar iron makers are being inconvenienced by 
the limited tonnage coming forward. The Ministry of Muni- 
tions has advanced the maximum price of common iron bars 
2s 6d per ton, which stands now at £13 17s 6d. The concession 
is regarded by the trade as absurdly inadequate in view of the 
recent rise in costs. As the result of the recent_wage increase 
of 124 per cent. advances are being made on the prices of most 
descriptions of iron and steel, and the charges for such services 
as rolling, tilting, and forging. The authorities are pressing 
for larger deliveries of open-hearth steel and alloy steel, but the 
output seems to have almost reached its limit, at any rate as 
regards supplies of raw materials. The market for manufac- 
turing fuels maintains fully its activity, and a heavy tonnage 
of all descriptions is going to works. The supply is adequate 
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hindered for want of 
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but deliveries are 
ns in the house 


at the 
wagons. (< ’ : 
easier. there being much 'ess pressure of orders at merchants 
depots owing to reduced consumption. Many middle-class 
householders have not run their stocks which were got in before 
Quotations per ton at pits are: Branch, 23s and 


source, 


nditi 


winter. 
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does not obtain in Australia, where full accounts 


. are : 
in the local Press respecting every lot appraised. prbtished 
appraisements are far more important, and will Pe 


1,500,000 bales compared with §00,000 bales in New 
and yet full publicity is given to the forme 
latter, 








[February 23, 1913 
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T and not to the 


as if the publication of the appraisements would beg 


to the enemy. 
















































One of my correspondents states that the New Zealand gj 
is opening out splendidly, entirely owing to unusually heen —_— 
Our Middlesbro’ corresp: ndent’s report, dated | ebruary 21st, and persistent rains throughout the winter. Sheep geecralt, Raw Cc 
is follows :—Pig-iron: Trade in pig-iron is good, and the | were in good fettle, and, on the whole, appraisements y s 
1s regards transport shows signs of improvement. 4d to 1d per lb more for the same clips than the PTEVIOUS season | Fai 
owing to the lightness of the wools. For really superior half Yern—- 
delay .ccumulations of arrears. The output of hematite | breds farmers were rec eiving 20}d to 21d, by no means a bed “ 
ey, Z hac diminis but the output of basic iron has in reased. price on the spot. pin. P 
z Ther no change in the official maximum prices, which remain The wool situation shows no change The arrivals of 0's 
& | at oss for No. 3 and No. a Cleveland G.M.B. pig-iron, and at | colonial and foreign wool for January fully up to the ms 
5 | 1225 6d for East Coast mixed numbers hematite, for home con- | average of the previous six months, and taking the average Sin. d 
‘ tion. Manufactured iron and steel : The demands for steel | weight of a colonial bale at 330 lbs there came to hand iin. 4 
4, 4 are larger. than ever, and practi ally the whole supply is taken 118,842 bales. This is very satisfactory. and quite as much is — 
+ 1! for Government requirements. Steel ship plates, fr 10s; steel expected monthly up to the end of March. After that aut 
| 1! ship angles, {11 2s 6d; iron ship angles, £13 15s; iron bars, thing indicates smaller arrivals, and so long as stocks in the | — 
i! 1 12,16 ste | rails Z.1 178 6d net Export prices about Z.2 untrv are satisfac tory the officials who have the matter of 
Hi y I freight in hand will be wisely advised tp concentrate upon thf 
x; | =—=&_—=_ importation of foodstuffs and let woo! rest for a few months | | 
{ 4 i Whatever wool freight is engaged sh uld be solely employed in} a 
: 4 THE WOOL TRADE. bringing home combing wools, both merinos and crossbreds, Raw C 
i 4 | ae . 
} ; {| yndent, writing on Thursday, says:— Tene 
. ae The » change he position as regards civilian business THE OOTTON TRADE. ,* 
, ; a 1} Spin are still waiting to know what supplies they a a 
4 i! on during the next rationing period, and the production for the 
. a 1! current period is already aad, It is unde oa that, in order LIVERPOOL OFFICIAL QUOTATIONS—February 15, 198. = 
rf fa 1] deal with the heavy supplies of faulty clothing wools, the — ~~ paren win 
} j *) 1 irb establishments are to start night and day working. ig lel > Kame Pode tyre Bin, 
: * wl 1} The has again been considerable activity in alpaca, and the 's s &  Y 
e i i! week’s sales total 840 bales, including 250 bales Ar juipa fleece. Descriptions. | é a x exten 
‘| . | lLiverpool is now bare of stocks, and the sales have been mostly 8 |Z 3 % z § = 33 i wand 
i! “4 ’ The following prices have been made :—Arequipa 0 a (co AmB A oa f ae 
+) nA yd; short jeece, 58 1d; Tacna, §s; skin, 4s 11d; coarse ry aoaa4@a4a@a4ée 
r ; j L; nds, 4s. en telent nn perl $ 1S 43 44 #47 nminm! 2 om nal 
Bi ; 4 ae eT Tee rere ee = - @:.i|S 234 co' eo | B a 
4 - d Our Leeds respondent writes:—The making of standard (Ora G O'LM MidGM MF GOLMGM GO 
+! | ¥ || cloths is certainly deve loping in the West Riding woollen trade, | American cocccccesccceeiOen Sam Eee neue ose 1668 SS ravens 
¢ LF 1| id as long as the war lasts will receive the serious considera- Mid MF Fr. G F Gd. Fne MF Pr. Ga MFRG 
: ; i} tion of the Director of Wool Textile Production. Last week Pernambuco, &&......... ., 248025802630 .,  .. 1069 1144 » Tem. 
: i 3 another development was announced in the formation of a DR .ccccececeeerees| o¢ 248025802630 ., «. 1009 1144 ,, 70988. 
1 : 7 tsi 7 | | Maooio 222220000002) [2 gems 2275 2625 32) .. 10681139 .. ER 
{ Lining Committee to superintend the making of linings for use Mossoro, &<.............. °” (24962575 2605... 1001139 .. TH92. 
: yo in connection with standard suits, and there is a further | Gearm .....ccccccccccces! .. (2752575 2629, .. | oe 10641159 .. + " 
1a development of a still more important character in the an Maranham .....s.eses+| o. 2475 2575 2625 we ee «(10681159 .. :" 
ae ; nouncement that four million yards of worsted serge cloth is to neni ed 7 : nmi nmol... 20902270». wos 
. be made, all for standard suits. Evidently the tailors and retail | gpper..... sceccccccccce| po | cc | co | co RGIS RIGO, oo ROUDEEED! os Pa 
D - clothiers of the country are dissatisfied that standard suits are est Indian—Sea Island ,, | ., oe 43 44 Hone we ine ed 
i only to be obtainable from wholesale clothiers, who will dis gy aoe ee | ee -ccatees ** 1450 1750 “ial 
tribute them to retailers, but as the medium and better-class ee ee coon - 2685 2705 2730 2760 2790 1104 1144 118 ot 80 8 
trade of the country is done on the special measure system Ditto Sea Island . = ee a 32. 34 as ssl io $0 8 
tailors as well as retail houses are wanting a share in this | African, Bast, &o, ...... 2570 2630 2730 2750 1310 135@ 2 
better-class trade. The blue worsted serge will be an 18-cunce East Indian. a F seslee.'P olfect'® vor Gd. Fne rar Gb 
fabric, and the wholesale price about 9s 3d per yard. In addi- Surat—Mac,G'ndSurtee ., | .. | .. 22152240 .. -- 1 tis #3 
tion, another cloth is to be made composed of a 2-26’s worsted Broach .. 211521402165 .. 981 999 












good 


to be a very well- 


warp and a 13 skeins woollen weft. This will be of a 


medium crossbred character, and is certain 
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ste LO 





considerable uncertainty, a prospect of large American orders 
makes the outlook more favourable. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 





and water being plentiful throughout the whole Union. The 
incoming mails from Australia give an account of the very 
heavy rainfall that took place in Queensland towards the end 
of last year; in fact, for December it was phenomenal, several 
places in Central and Western Queensland reporting from four 
to six inches in 48 hours. As far west as Charleville one of my 
correspondents says that the district rivers were running very 
high and floods were expected. Since that was written there 
have been further heavy rains, all indicating fat pastures. A 
cable to hand from Melbourne last week, iving an account of a 
big bush fire, clearly shows that hot weather prevailed and that 
ary gtass was abundant. 

have accounts this week of several appraisements which had 
taken place at various centres in New Zealand. It seems that 
m Central Wool Committee for the Dominion have prohibited | 
née publication of all details of the appraisement. Still this | 
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M. Ginned Khandeish ,, 17551792 18291866 .. 816 : 
made solid fabric. There is also a move on foot for the pro- M. Ginned Comptah .. 2065 .. 2115 .. «. -- 280 on se 
duction of standard hosiery fabrics, and everything indicates | Scinde and Bengal .....: 1590 1629 1666 1905 17402777 767 785 6 
that the whole textile trade is coming still more under State .. | eo | ee {1678 1715 2752 1789 +. | TOT OSS 
control. In other respects there is no change. Manufacturers | Tianivell seceseeeccesee 2140 2165 2190 te as 1035 1053 «+ 

are decidedly better off with the extra ration they have received, | Madras, omens soveee ME = GUIS oo; ee 957 = . eu ’ 
and spinners, too, have ceased grumbling about being faced Coconada, 7 sanooeedest a roe vo ie 5 
with anakie machinery. As a matter of fact, while there is BS. Sins Deconate, Bed Ve. 218) .. < - 90 ee 


70,318 bales, and the 
for Great Britain (inclu 
against 188,000 bales at the corresponding period last year. 


Judging from the cable news received from the. various a. Beles. 
pastoral companies in Australia there appears to be consider- Imports ending ease cael 
able rain still about and falling emehane the Commonwealth, " From 1, iit 2,093,863 «++ ina pt 
and not only is a wet season being experienced in Australia, | S=pores Week ending Feb. wiz 7... 2725 sass 
but apparently the rainfall is above the average in New Zea- Contemeuten Wark 2 ls _ i5 cece. TASB vere 
land and South Africa. The latter country is enjoying a better From Aug. 1917 ve 2)136,920 ese 1,819,608 +++" 
summer than has been experienced for a good many years, feed Stock POPC CR eae Tee eeeeeTeeeeee® 883,070 eeee — 


A REASSURING WORD TO THE PUB 
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The imports for the week ended February 15th amounted 
uantity of American cotton reported 
ne cable advices to date) is 144,00 
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ON LIFE ASSURANGE BONUSES jai 





Apply to the General Manager: a 
SUN LIFE OFFICE 
63, Threadneedle Street, LONDON; ne : 
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THE ECONOMIST. 





reduced | long-berry Mocha, 114s t 
ruled quiet, but firm. 
COCOA.— Market is ve 
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es in April next 
Mincing 


Capes were sold 
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and peas unchanged. 
HEMP. — East India 


Vincent, 85s to 89s; good to fine West Coast A 
at oo Of the latter 1,110 bags were cleared out of total 
RICE firm, with a good demand, and 
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Manila receipts for past week 21,700 bales. Be'y Domina 
SHELLAC irregular and easier. Fair T.N., Spot, sold sen! 
March, 420s; May, 410s. 43, 
RUBBER, after being quiet and easier, became Steadie 
Plantation, crepe, spot, sold, 2s 34d, 2s 29d, and as 344; March 
2s 34d, 28 33d, 2s 4d; April-June, 2s 5d, 2s 43d) and 28 si 
Ribbed standard, smoked sheet, spot, sold, 2s 3d, 25 244, ani 
2s 3d. Fine hard Para, spot, buyers, 2s 7}d. * 
TURPENTINE,—Deliveries week ended February 16th: Ames| 
can, 135 barrels, against 808 barrels last year; French ap 
Spanish, 45 barrels, against 301 barrels; landing, American, aj 
barrels, against nil; French, nil, against nil; afloat, nil Ame:| 
can, against 21,700 barrels; stock, 16,246 barrels America| 
against 29,259 barrels; French and Spanish, 2,260 barrels, againg| 
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8] importa! e 
No change was made in quotatio 


f which onght now 6,469 barrels. 


LONDON CATTLE MARKET.—!enrcanry 21. 
British Animals, Beef, per cwt. Mutton, per 8 lbs sinking the offal, ply | 


FOREIGN AND COLONIAL PRODUCE MARKETS. 8 
Mincing Lane, Friday, February 22. 


\f interest to note in most directions, 
| business being confined to a narrow compass, with price changes 


Beef, Ist Grade ..cce.e. 70 
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Do 3rd_,, occcoce OD 
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Middling mutton ...... 9 
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skin value. 
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0 to 75 0 Prime mutton teeeeveccecereeens 9 6 
5 70 0 Inferior lamb itd dee) 9 t} 
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LONDON POTATO MARKET.—Fevxvary 21 











| for past week totalled 132,192 tons; centrals, 193 Ps Ton. 

| COFFEE continued firm, and a good demand was experienced for | __ 8 s| 

|all kinds. At public sale, superior to extra fine Santos sold, 74s ee mapenenees : to ; . ponte perenne 

| to 77s; fancy pale, 87s 6d to 88s; washed Santos, 94s to 95s 6d; ' Cambridge f2200200522 610 7 0| Bedfords ....... | 
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Bank —Continued. | 
Banks, &r. — CANADA. ah! 
| ~~ Ernesto 

THE BANK OF | Limitada, 


THE 
YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED Im JAPA.) 
EsTaBLisHED 1880, 


Bubseribed Capital .. Yen 48,000,000 


Paid-up Capital *e ee ” 36,000,000 
Reserve Fund .. ae »5 22,100,000 
Head Office YOKOHAMA, 
Branches and Agencies at— 

Bombay Kobe San Francisco 
Caloutta Los Angeles Seattle 

| Chang-chun Lyons Shanghai 

Dairen (Dalny) Nagasaki Singapore 
Fengtien (Mukden) Newchwang Sydney 
Hankow New York Tientsin 
Harbin Osaka Tokyo 
Honolulu Pekin Tsinanfa 
Hong-Kong Rangoou Tsingtae 


The Bank buys and receives for collection Bille 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C, 2. 


K. TATSUMI, Manager. 


THE LONDON AND RIVER 
| PLATE BANK (LIMITED). 
Established 1862. 

Authorised Capital 
Paid-up Capital 
Reserve Fund 


ARGENTINE, 


Concordia, Bahia Blanca, Cordéba, Tucuman, 
Parané. Barracas (Buenos Aires). Once (Buenos 














eee renee eeeee 


BraNcHes, 


Aires). Calle B de Irigoyen (Buenos Aires). 
URUGUAY. Montevideo, Montevideo Agency (Calle 
Rio Negro), Paysandu (Agency), Salto (Agency). 
BRAZ¥L, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, 
wen Manéos, (Agency), 
HILI. Valparaiso. Santiago. 
FRANCE. Paris (16 Rue Halévy), 


for collection.—7 Princes street, E.C.2. 





SYERIGE. 


HELSINGBORG (Sweden), 
Branches : Stockholm, Gothenburg, Mal 
Mevlia, and Gn 68 other glances to Bacon. 
Capital fully paid .. .. Kr. 30,000,000 
Reserves about ee +» Kr. 15,150,000 


Head Office - 


operations to transact in 


Aires). Boca (Buenos Aires), Calle Santa Fé (Buenos | 


ahia, Victoria, 
| 


Agency in New York & Agents throughout tte world. 
Letters of Oredit, Drafts, and Cable Transfers | 
issued. Bills negotiated, advanced upon or sent | 


BANKAKTIEBOLAGET SODRA 


| 
Sorte 


BRITISH NORTH AMERICA. 


Established 1836. 
ncorporated by Royal Charter 1840. 
Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 
Head Office: 5 GRACECHURCH S8T., Lonpon, E.C.3 

; . Court or DrrectTors. 
Lt.-Col. F. R. 8. Balfour. Lieut. E. Geoffrey Hoare, 
J. H. Brodie F. Lubbock. R.N.V.R. 
J. H. Mayne Campbell. Hon. A. R. Mills, M.P. 
E. A. Hoare. Major C. W. Tomkinson, 

G. D. Whatman. 

Deposits received at rates which may be 
obtained on application. 
Bills of Exchange negotiated. 
Dividends and Coupons collected. 
Purchase of Stocks and Shares. 
All Kinds of Banking Business Transacted. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrick—17, MOORGATE STREET, F.C.2. 


AUTHORISED CAPITAL £3,000,000 
| SUBSCRIBED CapiraL £2,250,000 
Paip wp CapiTraL . £750,000 
ResERVE Funp £715,000 


UNCALLED CAPITAL — .. £1,500,000 
Receives Deposits of £50 and upwards for 1, 2, or 
5 years, at 4 per cent. per annum. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 


ARTHUR WILLIS, Manager. 


Buenos Aires, Rosario, Mendoza, 


Agencies : 


| LONDON OFFICE - 






General Manager : 


| 
| 
j 
} 


Reserve Funds. 


AVAILABLE INFORMATION REG 
IN FOREIGN COUNTRIES AN 


SWISS BANK CORPORATION. 


Established 1872. NE. 
BASLE, ZURICH, ST. GALL, GENEVA, LAUSAN 
BIENNE, CHIASSO, NYON, AIGLE, HERISAU, MORGES, ROLLE, RORSCHACH, ALORS 


West-End Branch: 11c REGENT STREET, WATERLOO PLACE, 


Capital issued and fully paid up . 


THE BANK CONDUCTS EVERY DESCRIPTION OF BANISH 
AND EXCHANGE BUSINESS, AND IS PREPARED TO FUR Gy 
THE @MERCANTILE AND INDUSTRIAL COMMUNITY W 


MERCHANTS AND MANUFACTURERS , ESTABLISHED 


BUENOS AIRES. 

Established 1830, | 

Oldest Business Establishment in the River Pise | 
Capital Fully Paid Up and Reserve 
£2,587,251, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS 


THE CANADIAN BAM 
OF COMMERCE. 


Head Office TORONTO, 


id-up Capital........++ _. 15,000,000 (£5,082 )3 
Son oS cimaeniennel pee 
President : DMUND WALKER, C. 0., LLB. 
hee Manager: SIR JOHN = 
Assistant Genera! Manager: H. ¥. su 
AD: 


eee 
Oo Branches throughout cAN ai 
NEWFOUNDLAND, the UNITED STA 


MEXICO. 
London Office: 2 LOMBARD STREET, Et 


A general Banking Business 
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all points in C. CAMBIE, Manse 





MA. 
a 


| 




























v 
E.C.2. 


43 LOTHBURY, E.C% 


X. CASTELLI. 


"$1,110,000 


ING 


TH Ate 
ARDING TRADE AND tS on 
D ALSO WITH _ REPO Road. 


| 










—— = ae 
ee eee 


- 


—— 






